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THE PROBABLE MONEY MARKET OF 1874. 
We have often had to confute the common notion that by | 
some fixed fate we must have a panic every 


ten years. 


If our commerce is on the 


well managed, as, whole, it 
kept 
we may 
such But 
there is nevertheless a great truth at the bottom of the com- 


mon notion. 


generally is, and if an adequate cash reserve is 


against banking liabilities payable on demand, 


believe ourselves safe against catastrophes. 
Though there is no reason to fear periodical 
panics, there is every reason to expect periodical cycles—in one 
part of which‘the rate of interest is exceptionally low, and in 
another part of which it is exceptionally high. If, for ex- 
ample, we take the period since the passing of the Act of 
1844, we shall find this law very marked. First, we have a | 
low period, which had begun in 1840, and still continued. 
The figures for and after 1844 are :— 

AVERAGE Rare of ENGLAND. 


Discount at the Bank of 


Even the highest raje-in these years seems small, because we 
are apt to take our notion of maximum rates 


very high rates are almost always very temporary. The 
main fact we have here, is that the average rate of discount in 
1847 is double that in 1844, which is really an increase of 
cent. per cent. in the average value of loanable capital between 
the two years. Then comes another cycle :— 


AVERAGE RATE DIscouNT at the Bank of ENGLAND. 
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Showing again a long pe Ti 2 of 
almost equ nally long period of 
And then again we have— 


cheap capital followed. by an 
omparatively dear capital. 
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The peculiarity cf this period is 
rise in the value 
followed by a temp 


great 
and was 
But these were owing to 
special causes. The rise in 1860 and 1861 was mainly due 
to the mismanagement of the Bank of France. Contrary to the 
usual precedent of its good management, that Bank had, in 
those years, allowed the proportion of its coin and bullion t 

its liabilities to descend to a point which it felt to be dangerously 
low, and in consequence it had to ae very high rates to 
replenish its store, and his disturbing cause raised the value 
of money. In 1863 and 1864 there was a still more potent | 
temporary atntlis export of silver to the East to pay for| 
Indian cotton. When this passed away, the course of the| 
cycle resumed its habitual path. In 1866 the charge for | 
loanable capital was considerably more than double that of ' 


that there was twice a 
ney which camato nothing 
ney VHicn Cameto nothing, 
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lepression. 


or m 


rary 


| 
* We are indebted for these figures to a very valuable paper on | 


by R. H. Inglis 
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| 1858. And then began the period in which we are now larger is increasing much more rapidly than the smaller. At 
'| living— . rapidly augmenting periods of national industry the value of | 
loanable capital augments, because the supply of it increases 
| SE cdianichh seatcpenssveusibpunonbes Dil EIDE cicctocussinaveebevesuueretasebie } | much more slowly than the demand. 
LRGS 2 
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This is the second stage of the cycle, and we shall be again 
asked what should bring it to an end. The reply is that a 
trade strained to its maximum is an exceedingly delicate trade, 
and that any considerable accident is sure to diminish it. It 
supposes that all kinds of industry are fully employed, and 
any accident which diminishes the employment of any 
considerable one pro tanto impairs thatsupposition. Some cir- | 
cumstance or other is sure to happen to lessen the full produc- 
tiveness of some considerable trade; if this cireumstance affects 
many trades alike, the effect is all the greater—the course of 
universal prosperity is broken. The depression of trade 


I 
3 


Just as in the preceding perio 1, there has been a perturbing 
cause which caused a great rise—the German demand for 
bullion. This unprecedented casualty, and not any normal 
cause, mainly for the comparatively high 
value of money during tie last two years. 

But it will be said, What do you mean by perturbing 
causes? What is it that they perturb? What is the usual | 
and constant We answer that this cause is the 


is responsible 





cause ¢ 


. . . . , . . ° A 
ratio of thé SAVINGS of thee puntry to ifs accredited wivest nents. 
In a depressed period those savings are more than can be _ diminishes the buying ed of that trade ; this diminution 
ose savings : 3 : 
employe: din the modes of investment then understood. A lessens the prosperity of trade B on which trade A used to 


spend its money, 


+ 
farmer, we will suppose, saves 100/, but he has no present use and so on through a great number of 





for it in his trade: he pla .ces it in a country bank, but that | trades. Such accidents are a bad harvest a. * the price | 
| bank has no mode of using it safely and with its usual rules | of food, or a great shock to credit, which atect many 
| in its district, it therefore sends it to London ; but in London | trades, and lessen the power ol industry like an attack | 
it meets a great number of other similar sums, all crowding to of paralysis more or ae gradual, ‘ Ii, ~~ has too 1 
| the same centre, because of the great difliculty of elsewhere | a happened, - oe e — pp apie 
employing them. Nor is there even in London, as a rule, any en sm the ¢ eee a = ine Po 
corresponding increase of good investments. The trade of the | saaeTs, ae the oo at Oe ge one \ = 
| country is, by the supposition, in a stagnant condition; and unremunerative, and a arg? cum 7 ae and labour, 
no other sort of investment, experience shows, is nearly ade- which used to buy other things, loses its perenanng powes. 


quate to take off the annual accumulation of this country. 
Loans to foreign Governments, or the purchase of shares in 
foreign comwercial enterprises, though of great importance as 


accessory agencies when trade is brisk, are of no avail as 
substitutes for that trade when stagnant; notwithstanding 


their influence the value of money is sure to ‘continue low. 
The beginning of the cycle is a depression in commerce that 
lasts for a considerable time, no matter how it is caused. We 
say no matter how it is caused, because experience shows that 
in this country such depressions are only temporary; after a 
short interval commerce begins to revive. In a declining 
country—a country where depression was the ordinary con- 
dition of trade, and prosperity was the exception, all the 
phenomena with which we are dealing would be reversed. 
But happily at present we need only to consider temporary 
depressions on commerce in this country ; we need not con- 
sider the case of a permanent stagnation or a steady decline. 
And when trade once begins to augment, the ratio between 
the savings of this country and its investments very soon 
tends to be altered. The effect will for some time be scarcely 
perceptible ; the accumulation of savings during a long period 
of depression is usually considerable, and it takes a large 
increase of new trade demand to make any marked impres- 
| sion upon it. But the amounts of capital used in our trade 
are so large that after trade has been growing for any con- 
| siderable time the consequence is certain to be seen. Much 
| more trade means many more “ bills’’; many more “ bills” 
mean a great increase of demand in the London money 
market ; and as that great increase of demand will not usually 
be compensated by a counteracting new supply, the value of 
| money will rise. 
This is the first step in the cycle, and the next question is, 
| Why should there ever be any other step? As owing to the 
| recovery of trade the value of money has risen, we will sup- 
pose, to a moderate sum, why should it ever exceed that 
|}sum? Why should not that small rise be the only one, and 
that moderate rate be permanent? The answer is that the | 
commerce of this country when once started out of depression 


augments faster than the savings. The prosperity of 
each trade acts as a stimulus to tbat of every 
other trade. In times of depression much of the | 


capital and of the labour of the world is lying idle; 
as the depression ceases that increased labour and capital 
are called into action, 
trade B, because those employed in trade A buy of trade B; 
that of trade B stimulates that of trade C for a similar reason, 

and go on through almost all trades. An enormous aggregate 
| of new demand for money is thus awdkened, but there is no 
| similar increase in the supply. The savings of the world 
| always bear but a small proportion to its annual production ; 
and if you greatly augment the annual production, you will 
cause the difference between that and the annual saving also 


++ 
iu 


this would happ:n, and is still more true when the 


| 
Wiere, then, are we now in the cycle? 
first sight tnat we are fully arrived at the 


The advance of trade A stimulates | 


And when the gear of industry is thus injured tne value 
| of loanable capital more or less rapidly falls, because the 
demand from the trade which employed it is more or less 
suddenly exceedingly diminished. This —. us to the 
end of the cycle. We have reached a peri iod ¢ f depression 
similar to that from which we began ; and from that period 
to com- ) 


a similar upward course, with similar results, is sure 
mence again. 
It would eeem at 
second stage, for 
the value of money has risen from 2 to4! percent. But 


much of this rise, as we have before remarked, is due to a dis- 
turbing cause. The German demand for bullion has con- | 
tinually raised the value of money, just as the Indian demand 
for it did in 1863-4. But after allowing for this it is evident 
that we ought to be approaching this stage. The development 
of industry since 1866 has been prodigious—we need not quote 
figures which are so familiar—and a continuance of this 
rapid development will be sure to raise the value of money. 
We believe, indeed, that the value of money would already 
be on an average higher than it is if the course of our 
industry hed not been in some degree checked. As we have 
often shown, the trade of 1873, though prosperous, did not 
start forward with the same marvellous rapidity as the trade 
of 1871 and 1872. This was owing, first, to the increased 
price of coal and iron, the great “instrumental” articles of 
modern industry. As an increase of their cost augments the 
cost of most other articles it tends to increase their price and 
so to diminish the demand for them. Tue efficiency of 
human industry on the whole is less, because the difficulty 
of obtaining these universal “tools” has been in-| 
creased. Secondly, the intermittent value cf money during 

the last year has undoubtedly tended to make men cautious, 

and to lessen the extent and number of transactions in | 
which they were willing to involve themselves. If it had not | 
| been for the German demand for bullion industry would have | 
| probably in the aggregate been considerably greater than it | 
/now is. These two causes have, we think, suspended the 

course of our cycle. We are in consequence of them not |} 
so near to the period of ered dear money as we | 
should otherwise have been. The intermittently dear money 

| due to one of those causes has itself tended to retard our | 
progress towards permanently dear money. 

These counteracting causes are probably now on the decline. 
Coal is falling in value, and there is every reason to believe | 
that the augmented supply which the high price naturally || 

tends to attract will ere long be brought to market. A great 
deal of capita: is now going “into mining industry, and though | 
the result of it is not at once apparent, it will soon begin to | 
be so. The German demand for gold is a cause im- 
possible to foresee, because it depends on the plans 
of a secret Government which have never been disclosed 
to us. For the present, however, the probability is | 


| rapidly to augment. If the two augmented at an equal rate 
| pial S d that the German Government will coin mainly subsidiary | 


coins—silver and nickel—and not come to this market forany | 
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very considerable supplies of gold. 
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The suspending causes | hitherto in this 
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t hey 








respect been very like another, though 


being therefore diminished in intensity, we may expect an | have not in all cases used their power in the same fashion, 


usual course of events again to begin. We may expect an 


industry augmenting with an extreme rapidity—augmenting 


the demand for loanable capital with like rapidity, and there- 
fore outstripping the supply of such capital, which can only be 
increased by saving, a process usually far slower and far less 
capable of sudden acceleration. 

For these reasons we entirely disbelieve the common 
notion that we sre on the eve of a long period of chea 
money. We think it likely that we shall be free 
perplexing fluctuations caused by the German 
and in so far as those fluctuations have * the 
the value of money, money will tend to be cheaper, But 
unless experience is wrong, the enormous strides of our 
‘trade must ere long make, if they have not already made, 


Dp 
from the 


? 


} 
aqemang 4 


whole raised 


| the supply of loanable capital to carry on that aug- 
| menting trade somewhat scanty. And of this supply 


‘foreign governments are ready to borrow any quantity of us, 
| and to bribe us to give it to them by offering almost any rate 
| of interest, We do not speak of ‘the next week or two— 
| momentary circumstances may, and probably will, cause a still 
further reduction in the Bank rate ; but looking further for- 
| ward, we should be inclined to anticipate not the cheap rates 
| for money which some expect, nor the very variable rates of 
| the last two years, but a more steady rate, fairly high, and 
steadily tending to be higher. 





THE EMPEROR 


latest accounts, 


OF GERMANY. 


especially the official accounts, represent 


THE 





hardly believe the reassuring bulletins, In such a of 
affairs it is diflicult or impossible for politicians not to specu- 
late on the changes which might or must follow the disap- 
| pearance of a figure which for seven years has 
prominent in the eyes of Europe, and is just now the centre 
| of so extraordinary an amount of hopes and fears—fears and 
hopes which affect not only politicians, but probably almost every 
intelligent person throughout the globe. That some change 
| there must be is self-evident, for, however much indebted 
to councillors, the personality of the Emperor of Germany is 
| like the personality of the Pope, who, though supposed to be 
swathed and bound in the withes of an antique system, always 
more or less affects the action of the papacy throughout the 
world, The Emperor chooses, to begin witb, all his agents; he 
is, in the most complete degree, master of the executive of 
Prussia ; he can declare, not merely in name but in fact, pra 
| and war, his reserved treasure being sutlicient for one campaign ; 
and he is, within certain very wide limits, the director of foreign 
policy. There is no Parliament which can resist or control 
him in any of these matters, except in the rare cases when 
German opinion is unanimously on the same side; and his 
councillors, though they may check him while still coun- 
cillors—for the Emperor, though firm or even obstinate, is 
patient of advice—may be dismissed at will. In fact, the 
Emperor of Germany may fairly be described as a man 
possessing the sole right of active initiative in the policy of 
the strongest State in Europe, and any change in the person 
holding that position must be of the highest moment to the 
world. So high is it that men are tempted to exaggerate it, 
(and both in Germany and outside there is a tendency to 
expect on the Emperor’ 3 decease immense and sudden chang s 
in the policy of the empire he has made. 

We greatly distrust the roundness of most of these expecta 
tions. Great as the Emperor's personality has been, he is 
not an original man, nor is there any part of his policy which 
his successors wou!d find it impossible to maintain. 
example, it is said that while the Emperor is at heart an 
| Absolutist, the Crown Prinee is at heart a —_ _ that 
this difference niust of itself involve much. So it m In 
the course of years if the Liberalism be genuine, if it can be 
acted on, and if it can find agents sufficiently imbued with 
_its own principle; but none of these conditions are vet pr aid 
to be true in Germany. Every Crown Prince is apt to think 
the power of the Crown too great, but he very seldom think 
'so when he ascends the throne, being, on the 

| disposed to believe that the more he retains power in his own 
\hands the less likely is it to be abused against 
by ministers or by Paliaments, One 


state 


| the Emperor of Germany as being a little better, but it is 
| known that he has been dangerously ill, and his health is 

; so bad that the Berliners who hear the gossip of the palace 
| 
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been so 


TT 
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wo 


t! 
ror 


contrary 


liberty 
eerie, 


ther 
has 
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| in foreign poli 


} he 
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and the secret views of the Crown this pol int are 
exceedingly little known. y heir, onea in 
power, bound by the circumstances which bound his pre- 
decessor, and an Emperor of Germany i is peculiarly so bo ind, 
He cannot 
requires that 
empire, 


Prince on 
Moreover, every 
1s 
get rid of his position to begin with, and that 

he should remain at the head of a military 
losed nowerful foes, and existing only 
an organisation severe as that of an army. 


tar 


one enc among 


in virtue of The 





Crown Prince is very Sittle likely to let that organisation 
down, and to keep it up, as it re quires great sacrifices from 
the people, he must retain a great deal of power, and of 
power to compel obedience, in his own hands. He mav leave 
Parliament more free upon points in which his predecessor 
took Absolutist views, as, for instance, on that of literary 
freedom, but he must keep that exclusive control of the 
Executive which in Prussia makes the King the pivot of 
authority. ile must remain Commander-in-Chief—that is, 
under the military system of Prussia and of the greater part 


its allied States, 
absolute master of 
remain 


and degrade 


of must remain master of 


hfe and liberty—for three ye 


a 
aware ’ at 
eve) rbiect, 
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ars. 
to prevent much, to punish much, 
many, on his own judgment. 
keep bis principal councillors. None but an unfit 


17 
able 
1 } ' 
2hen also ne 


man w 





suddenly take the general control of affairs out of Prirce 
Bismarck’s hands, or attempt to neglect in any way the great 
soldiers ana civ:] servants who have, by the devotion of their 
lives, turned a second rate State into the most powerful of 
Empires. It is said that all differences between the Chan- 


cellor and his fut 
were not 


ure master 
the result 


but even if 


degree, be tn 


reconciled, 
reat 


are 
nust still, 
y more especially. 
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A new reign will not 
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fresh monareh 
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Lich in, 


has seen successful, 
to have said; 
not remain equally ready to wage war when needful, “Th 
the Prince i 


i” +a} , 
1S Sald 9 av 
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must fig 


‘retention of Metz is unadvisable,”’ 
argued ; but having be 
Metz as heartily as his fat 
father is a pietist, wl i] 

ideas, and tha 
himself, was foreed 
spite of himself, wil! 
certain definite limi*s. 
Frederick the Gre 
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is more inclined to modern 
but the father, in spite of 
war with Rome, so the in 
be foreed to carry on that war within 
No man could be more szeptical than 
t, but then was more 
in his claim to be Sovereign over his churches. 
Prince is almost certain to press on the war with Rome 
King has done, to seek 
employ the same instrumentality. 
likelikood that 


at is possib as 
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wage h 


sop, 


no one ever absolute 
both 
as the 
and, at first at least, to 
ae is not the smallest 


f Prussia, a finance now 


the same ends, 


} . > 
the strict finance 


as 
traditional as the English, will a any way be modified; and 
what is there left for the Prince to do suddenly, and, as it 


eo 7 +. 
were, of his own will ¢ 
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he change of person: ality 
tir produce jnoy 


will. 


, deny that t 
course of 
that 


We do not, as we sai 
will gradually and 
effects, for we think 
of men who now surround the 
and the new councillors will 


ealibre and perbaps very diff 


in 
it certain 


ne 


ortant 
The great group 
must die one day, 
a mind of different 
The Parliament, 


it 
Empe 
be chosen by 
‘erent wishes, 





unaccustomed to determined repression, may evince a new 
vigour, and throw out men able to deal with tune actual 
administration of affairs. The war with Rome may slowly 
come to be conducted on different princi ,and with, on the 
whole, more toleration for strictly r ideas, The ex- 
tremely military tone of society may be modified, and the 
Profecsorate, which is the second power in Prussia, may 
obtain more influence; but all these changes will be slow, 
and almest invisible at the time they are made, the new 
Emperor, whatever his wishes, being bound by the same 


necessities as the old. [lis general p 
there any definite proof that his sub) 
they are tired of strong monarchs 

to see the House of 
one, 
its members, « 


y cannot alter, nor is 
jects wish it should, that 
at their head, or inclined 
Hlohenzollern, which has made ee 
of the att +h have m 
the whole, the g though over repressive 
leaders of the Germanic tribes. 
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nd t not only possible but probable. The Prussian 
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Parliament in particular has always la ired nder thi 
disadvanta that loes not conta: } nt to be 
aot ae ’ : : ; : ee od 

aiinisters, and has never been able to enforce the selection ol 


Ministers from its own body. The men of genius who have 


moulded affairs have been chosen outside its ranks, and have 
nae re ee ee 
been at heart anti-Parliamentarians. but it 1s quite pos- 


the 


that stronger men may enter thé 

full ideas of the people, 
erning House, if not the attitude of modern 
English atesme it least the attitude of Sir 
Walpole oes ards the House of Hanover. 
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gradual changes in the people, and without 
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t Immediate ellect Of a 
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change in the occupancy of the German throne will be the 
loss of a man who appears to have had a genius for choosing 
eflicie: vants. The new Emperor, when his time comes, 
may also display that faculty, for of all th itesmen in 
Germ he is the one who has most deliberately chosen t 

be tbe most obscure. He is first subject, but he 3 not ng 
mort Those wl have watched him most believe it leas 
s rely on what most Englishmen think a fact, namely, 
bis tendency tow irds the iEinglis 1 i a ol p litical or State 





THE REVENI AN 
THE B 


7 } 
the revenue has seldom been more strongly 


E elasticity of 
sha + ] ; +] 
exnipited than auring the ¢ 


° 3 
was introduced, 


lt 1 been committed on the side of over-sanguin 
timates. Mr Lowe assumed that the revenue of the then 
nsuing year would be as productive as that of the year just 
closed, in which there had been an unprecedented augmenta- 


ir x 
n He even went further, 1 intimated that although he 


an 


thought it expedient to take powe an issue of Exch 


9 | ‘rs for juer 
Bonds to the amount of 1,600,000/ in order to cover one-half 


of the Alabama indemnity, he hoped there would be no occa- 
that the natural growth of the 
revenue would suffice for the payment. All this, we confess, 


line, at a time when trade had 


. 7 } ‘ 
si0n to use tl esa pow rs, Dut 


7 
ay 4 


appeared to us much too sang 


ist passed the climax of an inprect lented inflation, when 
high prices were diminishing profits, when there was a possi- 
1 lity of disturbance in the m ney market, and when the 
prospects of the harvest, followi hat had just been defi- 
cient, were bad. We are inclined to think still that as a 
atter of prudence the Government were hardly right 
disregarding tl considerat so much as they 
But whatever may have been thought of the specu- 

tion beforehand, it is becoming evident, from the returns of 
actual revenue received, that the estimates which were thought 
over-sanguine were in fact far short of the reality. Why this 
in spite of some of the adv circumstances anticipated 
iding a somewhat bad harvest having actually occurred, 
satter for interesting inquiry: but apart from all ques- 
wuses the fact itself ding] tisfactory 

T 1 prospect of a materi rplus for the current year 
an extraordinary payment ¢ re than three muilions 

r the Alabama penalty, and the prospects for next year are 

rrespondingly good. 

A very slight examination of the details shows how larg: 
the = of the current year will probably be. Including 
the Alabama penalty in the expenditure, the estimates showed 

efici’ of 1 millions, 

4 ( () 
uready the ret ( Ithough y tl a 
rters of the financial year bh psed an ¢ 
over th. stimate equal » this d \ ine ¢ mparison 1s 

Sy s to all the main brancl ( I ) I 2] 
tax. The only imporiant change in any « r branch was in 
the Customs, which, by the ren 1 of If igar duty 
vere estimated to produce a mut 1,450,0002 | than in t! 
previous year, Otherwise the prev years yleld was - 
stantially taken as the estimate for t] irrent year, so that 
if the account of the latter now exhibits an increase, as com- 
pared with the former year, it must give an equal increas 


as compared with this year’s estimate. 
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1e following as the accrued surplus during 
past uine months of the current financial year :— 





Pr , » nis 
sof estimated Actual increase (+) Net annual in- 
yeas ) t reas¢ ) crease or decrease 
r decreas n * Months, in nine months. 


£ £ £ 


( 1.000.000 293.000... { TO7.000 
30,000 .... + 777,000 ... -- 867,000 

St 77.000... t 525,000 £48,000 
Post Office ...... + 144,000 2. + 60,000 1... — 84,000 | 
Pelegraphs ........000. t,000 116,000 ... — 38,000 
l l ekkinns sbi ebeaspbenniia ene 1,840,000 

‘ 17 P. () not estim ee SOOL000 

—= | 5 I ee oS eee 200.000 
L Li 3 revenu OOO cicnsscceses 2,840,000 
an ae ee 

" ; . : we. 

Deducting from this sum the above estimated deficiency 


of 1,750,000/, it appears quite certain that the Government 
has already a million to the not allowing for any in- 
crease of revenue whatever in remaining quarter of the 


good, 


the 


ye Of course, as is evident from the above table, a large 
part of the excess of revenue is due to the receipt of 800,000/ 
on account of Post Office revenue of former years, which had 
been improperly applied to the capital expenditure for Tele- 


i 
graphs. Gut for this rece pt Government 
have been very little 


case, however, it would have 


at the present 
to the good. In any 
been very satisfactory to have 


covered the entire deficiency estimated at the beginning of 
the year within the first nine months, so that even a stationary 
revenue during the last quarter would leave the account 
squared, An augmentation of two millions upon the esti- 
mates, which is the amount that would remain after de- 
ducting the windfall, and assuming a stationary yie ld in the 


now current q lariter, 
ial year like th 


rrat Pan © r 


Ciuil 


would be highly satisfactory in a finan- 
t. The Government, we think, should be 
their good fortune, even should - final result not 
1at amc To all appearance, however, the final result 
etter. There is no reason to that the excess of 


present 
s 

unt, 
believe 


over the ¢ 


receipts 
quarter. 
the contrary, the great ter part of the : 
lace in the quarter just past. Should the 
he « event quarte sr beat all proportioned to the excess 
in the prev vious ni ne m¢ mnths, the account of the revenue will 
be exceedingly satisfactory indeed, 
mate, including the Post Office windfall, will be something 
excluding that windfall, it will be about 

and if there is no increase upon the estimated 


revenue has taken } 


excess Int 


millions ; 


three millions; 


ast. ae 
like [oul 


expenditure, there will be a surplus, after covering the defi- 
ciency with which the Budget opened, amounting to une or 
two millions, according as we exclude or include the windfall. 


The revenue of the financial year will also be the largest ever 


raised, rhe estin ate, 


as we have seen, was 73,762,000J, and 
the ithin the year promises to be nearly 


act ial amoun 





three millions m the total up to 764 millions, 
which can be apparently increased to 77} millions by the 
Post Of rrears 

Of course the question of a surplus over expenditure may 


+ 


crease of the expendit ure over the estimate, 
the Quarterly Returns are not in a form to 
increase or this side; but taking the 
shows the expenditure, and which 
20th ult., it is found that so far there 


ve affeci 


1 by an in 
Unfortunately 
aby 


last weekly return, 


show decrease on 
which 


to the 


s only a moderate augmentation of expenditure over the 
mate. The only item in question is that for “ Supply 
ervices These are put in the estimate at 47,192,000/, 


rease of 4,857,000/ over the actual expen- 
liture of the pre vious year. Deducting the Alabama penalty, 
ich ine ve forty-seven m 


illions, 
. ‘ . . - — 
Increase over the previous year is still 


1.600,0002 


proportion of the latter amount belonging to the nine months, 
assumiin expenditure to be distributed equally, would be 
1,200,0007; but we find shes in fact the increase of expendi- 
ture to 20th December last, exclusive of the Alabama penalty, 
Was TaLvLver mM c. 
£ 

r ° 1279 lnetine tha 
4 « Mae agea ting Ut 

I es lak EL Ba ee 31,110,009 
| | E 1872, 16 Was ....cccces ceveesee 29,468,000 

eaeenees sie teebebenebaeomibanens odeccsecceces 1,642,000 


There is thus an apparent increase of about 400,000/ in the 
expenditure as compared with the estimate. So far as the 


concerned, 


this increase, and any further in- 


stimates will not be continued during this | 
There is notraceof incipient decline in the returns. On 
augmentation of the excise 


The excess over the esti- | 
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The | 
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counted for in two ways. 


industry of the country in a way we have often explained 


; cess, and the dictatorship, which Senor Castelar insisted 1 








Jan. 3, 1874. | 


—_— 


THE ECONOMIST. 





5 





crease that may take place in the present quarter, will require 
to be set against the excess of revenue above stated, which 
would otherwise promise a surplus. As it is quite uncertain 
what the Ashantee expenditure is, and how much will fall 
upon the current year, we make no guess as to whether in 
point of fact there will or will not be such a surplus. 
Turning to the prospects for next year, and leaving out of 
sight for the moment the difficulty of the Ashantee war, it is 
not difficult to show how large the initial surplus of the 
Budget will be. The revenue of 1873-74, as we have seen, 


may be put at about 764 millions, exclusive of any arrears. The 


estimated expenditure, including the Alabama penalty, was 
75,512,000/, or excluding that item, 72,262,000/, which is a 
large total, and considerably in excess of the actual expendi- 
ture of the previous year. 
no Alabama penalty and no Ashantee war, the normal account 
of 1873-74 would therefore stand thus :— 


- 
oe en eae iehaueenaniwensuad 76,500,000 
Expenditure,...cs.ecesedeee stance secs cbusenavtaaeen ee = 72,250,000 

AE visi scircesececine sukenenicoeeee 4,250,000 


—which will form the basis for next year’s Budget. Of 
course when the Budget is introduced it may be thought im- 
prudent to calculate that the actual yield of the current year 
will be maintained, while it is yet not quite certain what that 
actual yield will be. Bat whatever deduction may be made 
for prudence’ sake, there is still much room for a surplus of 
considerable magnitude. Because we lave chosen to pay the 
Alabama penalty this year out of 
the amount of that penalty to th 

and this, in coujunction with the wonderful el 


taxes, we bave, in fact, all 
good in the following year; 
astl “ty ort the 
revenue, is the secret of our present financial strength. But 
for the Ashantee war, Mr Gladstone would probably bave had 
an opportunity in his next Budget equal, if not surpassing, 
any which he enjoyed before. How far that war will affect 
him it would be altogether premature to calculate. 

Such is the financial prospect at the present moment, and 
the question cannot fail to be asked what are the causes of 
the remarkable elasticity of revenue which makes the prospect 
so good. The augmentation, we have seen, is between two 
and three millions a year, and comes after successive years in 
which the increase was still larger. It also comes in a year 
when the harvest is reputed bad, and was in succession toa bad 
harvest the year before. The fact that the augmentation is 
so great in these circumstances can only, we think, be ac- 
One is, that the steady increase of 
our home industry has been at an accelerating ratio of late, 
compare i with any previous period, a fact which is corroborated 
by the unprecedented rise in the prices of iron and coal, and 
in the wages of labour. The latter fact is itself directly im- 


| portant as regards the revenue; for if the masses have re- 


ceived a larger sudden increase of wages than they ever did 
before, and are to keep the greater part of the improvement, 
as they seem likely to do, then a revenue which depends on 
the consumpiion of these masses will probably augment 


|faster on the average with the normal increase of 
population than it ever did before. The other sug- 
gestion to account for the increase is the fact that 


the reputed bad harvests have not brought the accom- 
paniment of dear bread, which is usually so calamitous to the 


Ae 


Wheat has risen in price, but only to a moderate extent, and | 


not so as to produce any marked effects. The extension of 
the modern facilities of communication and the dev ‘lopment 
of agricultural industry abroad promise, in fact, to mak» us 
less and less dependent on the erent of our own harvest, 


though it would be premature as yet to assume that a great 


rise in the price of bread is now removed frem the range 
of probable contingencies. Its occurrence, however, 
likely to be less frequent, and consequently one main cause of 


Seems 


distress and difficulty in trade is greatly mitigated, and 


modern industry becames much more stable than that of 
any former period, 


thus an apparent iud cation of far-reachir g economic changes, 
which deserve to 


The great augmentation of the revenue is 


be most carefully studied. 





SPAIN AND 
Tue Spanish Cortes met 


ach 


SENOR 


yesterday after a 


. } l 
when he accepted office as an indispensable condition of ever 
& promising endeavour ¢ pe With tne manifold difficulties 


Assuming that there had been 





of the situation, has come to an end. The representatives of 
the Spaaish people, or of that minority of them which voted 


at the last elections, are now restored to the plenitude of those | 


Parliamentary powers with which from imperative considera- 
tions of public interest they parted for a time. The question 
what use the Cortes will make of the authority now reverting 


not unimportant for Europe. Senor Castelar’s Government 
does not hesitate to offer an answer. It meets the Cortes with 
a detailed statement and justification of its policy during the 
time when the Parliamentary action of the country was, 


to them is ail-important for Spain, and may turn out to be | 


that the same reasons exist now which existed when Senor | 
Castelar acceded to power for concentrating responsibility and 
authority in the hands of a single man. Senor Castelar, no 
doubt, has been beset during his spirited struggle against an 
extraordinary combination of national perils by a steadily 
hostile course of ill-fortune. He has not accomplished what 
was expected of him, or what he, perhaps, making a too 
sanguine estimate of the resources at his disposal, had pledged 
himself to achieve. He has not overthrown Carlism, or even 
reduced to subjection *‘ the Canton of Murcia.” He has not 
built up a new army, as the failures of the Republican 
generals in the Biscayan provinces have shown; or a new 
navy, as the incompetence of the squadron operating against 
Cartagena and the insurgent vessels in the Mediterranean 
has amply proved. But the fact is that, as we pointed out 


at the time, both the promises of Senor Castelar and the 


nticipations of the Spanish people were extravagant 
and overstrained. It was to be expected from the first 
that their disappointment would lead to a mischievous reac- 


tion. And so it has happened. Because Castelar was over- 


confident when he accepted the responsi 


ility of reorganising 
\use the Spaniards were over credulous in taking 
im at his word, both minister and nation, finding that they 
have miscalculated the character of the effort, are disheartened ; 
and whatever puts loyal Spain—so, for convenience, if for no 
other reason, we may speak of that part of the country which 


Spain, b Cc 


adheres strenuously to the Government established at Madrid— | 


out of heart } 


vegets intrigues and conspiracies, more or less | 
dangeroi 3 


to the public peace, among those large sections of 
the population who are attached by interest or sentiment te 
any of the Monarchical pretenders, or to the doctrines of 
Socialism or Federalism. The last few weeks of Senor 
Castelar’s power, though they were clear of any conspicuous 
misfortunes, have been distinguished by an extraordinary and 
significant activity of Royalist and Revolutionary conspira- 
tors. The popular faith in Castelar is waning, as these in- 
triguers hope and believe; in the Cortes he will be harassed 
and humiliated, baulked in every effort, and at last driven to 
resignation ; and outside there wil! hardly be a voice raised to 
deplore his overthrow, or to demand his recall. Such are the 


calculations of the knot of disaffected soldiers, priests, and 


' 
by agreement, held in suspense. It is prepared to argue | 
' 


| 
} 
t 
' 
' 
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2. 
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| 
| 
| 
| 
| 
| 
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| 
| 
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landowners who have all but openly raised the standard of an | 
Alphonist Restoration at Madrid ; of the Clerical faction which || 
clings to the cause of Don Carlos; of the Socialists who were || 
aggrieved by the defeat of Senor Pi y Margall’s policy ; and by 
the fanatics of Federalism, who detest Senor Castelar as the |} 
men of the Commune detested M. Thiers. Some of these |} 
enemies are powerful in the Cortes, some in the army, others || 
among the populace, others among the peasantry. There is no 
bond of union possible between them ; but pulling in different’|| 
ways at the same time they may be successful in throwing || 
down the structure of authority which Senor Castelar has | 
reared, and with which is bound up all the order that is at | 
present possible, anl all hope of progress in Spain. That| 
they will succeed in doing so is ail but certaia if the Cortes 
insist On exercising power themselves instead of merely | 
prolonging Senor Castelar’s dictatorship; and a power- | 
ful party in the Cortes, led by Senor Salmeron, who pre-| 
ceded Castelar as Premier, is resolutely hostile to tke || 
prolongation, and is determined toassert for the representatives || 
of the people the fullest privileges of a Parliament. On the || 
issue of this conflict, which friendly negotiations have in| 
vain endeavoured to terminate by projects of reconciliation 
ind ministerial reconstructi depends the immediate future 
of Spain. Wha ha ii Senor Castelar should i 
worsted is yond reasonable conjecture; but it is impro- 

h > rs nd his section of Conservative | 
Republicans, who seem to deserve the name of Conservati 
\ is the 1 of the Right at Versaill will not be # 
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the gainers. The prize would more probably fall to one of the | G wou ly be erforcing the law—and by any other course 
A , ’ D j vant, the ¢ *, would be breaking the law—by insisting 
n liabilities f interest or principal should be 
who s i res W i ; ns Pas 
aly } ents Were made for the ordinary public - 
thems¢ i > i is A thie} 4 t ma : of law and order, the ordinary publi ° 
an excuse for striking a coup d elut necessa t e would become a requirement, 
| : s : ‘ : oo: Belilitien shentd : 
It Is therelore to be hk p | OI all cr inds that senor 3 4 CivVilisatl I tha th oan HADES should be di ; 
C ‘ oh I do say that any investor in colonial bonds has argued 
a 5 liua ~lie i is ;>wW ‘ i - : ® : . ° . 
. . : . vo ’ ject int way; but I f sure that the conviction that 
| tica , and tbat he i be I 1 tO linish, i e can rial ( is bou t that none of the colonies 
business of reorgani ing Spain lf he bas failea to accompiish | « rult 1 2s in great usure the causes which have con- 
: a ee } ’ _ ‘ t ted to x ke rec? willing to nav ; r prices yr col is ) 
his promises, 1U 18 because he grasped at the Mpossiv.e, What | tribated to make persens willing t ) pay dig pri lor ¢ lonial loans 
ne , : y > ! ? +} } is 1 : ‘ 1 ‘ n 1 ict - t T the secu t i { ot ° r Cou y Ox sept 1 38 ol Great 
at sdast : , sb b2 { Aa A 4 4 ur i bAAT AULT > ; ’ y ry . ° 
: ; ; Brita . te Be 1 The uvguaranteed securities of Initia 
and his soundness of judgment, ana in some of ils aspects it colonies comm higher prices than t! ‘urities of such 
is quite marvellous, He has not created a new army and a | countries as the | States, Ger 7, and Russia. 
new navy c:ipable terminating swiltly and glori usly the rr} = ‘ ° ic Z : . 7 
ry Sees Ose = ) a The substance of this reasoning is that becausa England 
two wars which he received as an inleritance from his prede- : 


| cessors; but he has collected his materials together, rearranged 
the old forces id } 
and sea, 


and adaged new ones; revived discipline by iand 


‘ hea ee a : si es ces 
avpueread a ina ils yovernment oilcers mulltlary, 


c rol 
} ee ‘ : cy ie 
naval, and civil; enforced a decent, or at all events an endu- 
rabdie Measure of order 10 Whe Capital ana the large loWds, and 
moaintained the credit of Spain—we do not use the 
sara -~ “Bay } > r ») . y 
| word in a lnancial sense—in tue eyes Oi Europe. No 
| w > P , 1 
doubt the Government seems weak when we look at 
. . . 1 ‘ ed . : 
the obstinate vitality of the Carlist insurrection, or 
the absurd prolongation of the Federalist fracas at 
| Cartagena. But the weakness is more apparent than rea 
I 


Carlism is still pent up in its mountainous home, and the 


oe 4 . sal aie ls Raia 
|} Serious siue or! the latrar sigente revoit bas vanished ali« gether, 
The C 


Castelar in the business of the Virginius will be 


ADEN QALICULLY 


is still perplexing, and the p 
made the 
Without 


ve 


| mark ior sneers and reproaches which will not 


| their popular «ffect. But if the Minister can escape tue 
lunpen ling storm, if he can get his hands free of the Cortes 
| for a few months more, he may be able to carry on the work 
of reorganisation toa point his highest hopes have not passed. 
To do this, or anything like this, he must, however, have 
large powers and a full measure of public confidence ; nor is 
1 this autocracy a necessity for Castelar alone. It wil) be 
claimed or seized by whatever man—soldier or statesman, 
| prince or priest—may now get to the head of affairs 
| The labour that is before the Government of Spain is of viial 


| moment, and it cannot be impeded by the intrigues and 


interierence 


of a divided, disputatious, and meddlesome 

Assembly, which has not the support derived either from 
322° ] . -* } ste uP . +} . ’ cal 

| political experience or from popularity. Avy other Spanish 


ruler must obtain the dictatorial authority that Castelar 
| cannot dispense with. Hardly any other can be trusted to 
| use those powers so loyally for the advantage at the same time 
of order and property and the security of popular rights. 
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ONSIBILITY roR CoLtontaL Loans.—!In the 
Minister of New 
| Zealand, Mr Vogel, he raised a question of some interest as 
| to the responsibility of En 

| The direct subject of d 


financial statement of the Finance 


1 


the loans of her colonies. 
‘ussion was a measure to authorise 
| the provinces of the colony to borrow without binding the 
| Central Government, and the minister explained 
| difficulty of the Central Government escaping 
by the 
of tb themselves. 
wit colonial difli vulty 
was employed, although it 
that 
t 
without the Legislature running the slightest risk of guaran- 
teeing the loans so authorised ; but with the analogy itself 
we are concerned, as it would be rather a serious matter if 
England was an undisclosed guarantor, as Mr Vogel contends, 
of all the loans which the colonies enter into. Mr Vogel’s 
argument may as well be stated in his owa words :-— 
If the Imperial Parliament enacted 
| payment of colonial loans, although it would thus escape a direct liability, 
it would not escape the legitimate demand of its subjects that the law 
should be enforced. If the law said, as in most cases it does say, that 
certain loan payments are to have priority over other payments, and 
| that no payments whatever are to be made without the Governor’s war- 
it, it would follow that if the Governor obeyed the law, no payment 
could be made for any public service over which the loan payments had 
In other words, in these colonies, 
ior charges by the 


) 
and for 





liability 
analogy of 
e colunies We are not concerned 
to which this analogy 
may be remarked in passing 
there is no difficulty here in authorisivg local bodies 


h the as 


) 


U 


a 


that it was nct responsible for the 


where the loans have been 


Acts which authorise them, the Imperi:l 


een we EO 





borrow on the security of rates or certain dues or property | there is any large class of labourers in this country who have 


A ws na ise lamesanm < 
i siustralian coionies at 


the | 


imperial responsibility for the loans | 





appoints the Governor, and 


the Governor’s sanction to colonial 


expenditure is required, England is in some way responsible 


to the creditor of the colony, if the Governor fails to see 
that the debt charge has the priority to which it is 
entitled. Tue simple answer is that the appointment of 
a governor to a colony is merely the appointment of 
a constitutional sovereign, and is notoriously not in- 


tended to interfere with the self-government of a colonial 


The governor is not the agent of England in 
any way except for a few definite purposes, among which that 
al creditor paid is not included. Howcan 
England then be responsible for the debts of self-governed 
colonies wh 


community. 


of seeing the coloni 


hom it does not tax, and over whose property and 
population it has no control? Those who are trusting the 
k . 


colony 


now well that they are trusting an entirely separate 
sn “aa Soe “ ‘ + ° s * . 
State from England, and, as Mr Vogel admits, the question of 


English liability has never even been discussed. As to the 
superior credit of the colonies compared with s 


ome foreign 
States, there are many obvious reasons for that credit, with- 
out su; any undisclosed guarantee by England. The 
English connection, slight as it is, no doubt furnishes a certain 
guarantee for good government. Most of the colonies be- 


posing 


c 


in fact, manage their finance well, inheriting in that 
, the good traditions and practice of the mother- 
country. As Mr Vogel’s statement also shows, some of the 


respect 
i 


least are rich, and the securities of 
each colony are largely placed in the colony itself. These are 
all reasons why the colonies should be in excellent credit, and 
should be able to borrow cheaper than France, Russia, or the 
United States; and it is quite unnecessary to suppose any 
u 


. } 
naisc losed f 
z 
} 


guarantee by England. 


We are speaking only of 
seli-governed colonies. 


The case of India, which Mr Vogel 
introduces, is on a different footing, because England in some 
measure directly governs India; but even in the case of India 


) we must repudiate the existence of any undisclosed guarantee. 


The directors of a public company which fails without any mis- 
conduct on their own part, are not personally responsible for 
its debts, and England, as regards India, is on] 
of the administration, holding 


y the director 
a sort of trusteeship for the 
benefit of the community of India. This cannot involve a 
personal responsibility on the part of the trustee, should India 
from any cause fall into an insolvent condition, or the Indian 
empire, which we now administer, be destroyed. But if the 
question of our liability for Indian debts is thus doubtful, 
there is clearly no case whatever for our liability for the debts 
of colonies whose affairs we do not even administer. 


Mr Fawcett on IncrEasap WEALTH AND WAGEs.—We 
are sorry to see that an economist of Mr Fawcett’s reputation 
should have committed himself, as be has done in the last 
number of the “ Fortnightly Review,” to the proposition that 


not benefited by the increase of wealth during the last 
quarter of acentury, The point raised is theoretically most 
interesting. It is quite conceivable that wealth may increase 
in a country, and that large classes, from their own ignorance 
or vices, or otker causes, may still remain as dependent as 
ever on scanty wages, and verging on the borders of pauperism. 
It is, no doubt, true that the agricultural labourers in many 
parts of England, from their ignorance, dependence, and at- 
tachment to the soil, and from the super{luity of their number 


have improved much more slowly in their condition tnan 


it is desirable they should. 
large classes as well, including the skilled labourers, have al-o 


been stationary or deteriorating in a country in the economi- 


cal condition of England; to raise a doubt, as Mr Fawcett 
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does, whether the increase of wealth has benefited the working 
classes of England as a whole—appears to us rather a 
serious mistake for a man like Mr Fawcett 
without a careful sifting of evidence. All the 
presumptions are against bim- The increased consumption of 
articles of luxury ; the increased wages of domestic servants, 





ee 


whose advance helps to make more difficult the position of the 
middle-class annuitant; the enormous rise of wages in 
the iron and ccal trades, with which we have all been familiar 
during the last few years; the constant creation of 
occupations incidental to a country of varied and 
changing manufacture like that of England—these and many 
other facts all confirm the presumption from the steady accu- 
mulation of capital in England in excess of the increase of 
population, that the working classes, as a whole, have b 
steadily rising in the scale of comfort. ‘To prove an excep- 
tion, Mr Fawcett merely quotes one or two cases of 1 


new 


skilled 


advance in money-wages in the engineering and Thames ship- 
building trades, principally between the years 1854 and 1809 
without any inquiry whether the cases were not very 3] 
whether 1854 was not unduly high and 1869 unduly low as 
compared with the average of the periods to which t 

belonged, whether there bas not been a great rise of wages in 
the trades referred to since 1869, as has certainly been the 
case, and whether there was not something peculiar in the 
local trade, as for instance, in Thames shipbuilding, where 
is notorious the advance of wag¢s was prevented by th 
petition of Ciyde and Tyne shipbuilders, whose wages have 
finally approximated more closely to those of the TI 
workmen. Mr Faweett’s facts are therefore insuiii 
support his theory, and we confess that we 
very contrary of that theory would be nearer to the truth. 








believe that the 


THe Recent “ ContTancceEs” on Encuisu Rattways.— 


The general public are not very familiar with Stock Exchange 


echnicalities, but occasionally the facts referred to in these 
tech lit but occasionally t 

echnicalities may be worth a little explanation. his appears 
tech lities may be worth a little explanatio fi t 
which have lately 


been charged at the Stock Exchange settlements, es 


to be the case with the high “ contangoes ” 


nec] ler 


pecially on 
English railways—a fact, we believe, of some general interest 


connected with the money market. A “contango” is the 


rate paid by a speculative purchaser of stocks to some jobber 
or dealer on the Stock Exchange who finds the money to sett 


cives the 


the purchase on the account day, and 
credit until the following account cay, The transaction takes 
the form of a purchase and sale, the buyer, who has to settle 
on the account day, 

and buying ir 


between t 


y, selling to the jobber or dealer for money 
mm him for the next account, the ditference 
2 two prices being the contango; but substantially 
what takes place is the arrangement of a fortnight 
The facts are 


Se aa a “eee eas 
also complicated by the circumstanea tha 
i 


sales are as speculative as the purchases, and the seller 
recelves payment of interest 


for delaying for a fortnight the 
Delineee af shacks wshinl a 
Gelivery of stock which 


he could not deliver if called u 


but this mixture of speculative sales does not alter the rv 
nature of the business, which is ruled in the long run by th 
quantities of real stock sold and delivered and the quan ~ 


taken up for investment. When high cantangoes rule then 
1: . , » 2 } } 4 
this is only another way of saying that there is a large am 
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of speculative buying, that is, buying on behalf of operators | 


who cannot pay for their purchases, but are obliged to borrow | 
and pay interest, There is a deal of borrowed money to find, | 


ist pay. But this is not tke whole | 
explanation of the high contangoes, which have lately, in some | 


English railway stocks, ruled as hig 


1 
} 


oh as 20 percent. per annum; | 

A a ‘ 

while the first impression as tothe resultof a great deal of buying 
i 2 p = 


which inc'udes the buying of 
J e ’ 


lators, would certainly be tb stock could not be found, and 


that consequentiy tHe spec itive sellers would ratl I be rlad 


. ) ° + 4 . - 
3} pay for delaying Geilvery, so t t the specuiative ouyers 
would not require { pay inte ie @ full: xplanati [ i 


phen ymernon reveals one of the causes of the reoular 


1 
bankers and others 


. j P 1 
nately a a lainteG with +: . Juxt- 


cuange securities. ipnese hoid not for permanent investe 
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nt, on ror rue Interes Woick Ley clan make of 
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ir money; and the existence of this stock and of the 
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fund by which it is held operates on the market in two wars. 
When prices fall Vv a cel n average the stock gat 
mi ? YY ’ 
1D ihe seeing 1 Makes } Tali 18 ol n sf i lve, 
na 1h) . y + , ¢ . italiat ae 
na re uces t ad rest Li 1 ( ai lil 5, Vv tne 
: : 
fall in stocks, apart from their intrinsic merits, brir n new 
: os 5 
buyers, and tends to cause a rebound. The ean st who 
: I 
: 
( in the floating stock therefore buys it at a ne 
when he will make more by | ra holder than by lending 
money upon it; but as his object is not permanent invest- 
ment, he sells out again as soon as there is a moderate rise in :} 


have to find the money—this floating stock being also the 

: se 
main source by which a new 
: i 


demand from the public is sup- 


}: } . 
pen ling the siow reail 


sations which are now and 
again 


made. In railways the contangoes are also in- 
eceased sometimes by the stamps on transfer, when any 
considerable amount has to be transferred; but contangoes 


often rule high, compared with the rate of 


ant | 


charged by banks, on stocks where no stamp for transfer 


i 
1 


i required. Ian these cases the interest is 


| 
*s high because the takes 


DOrrowlng 


' 1} ¢ lr r j } 2 ] ni} 
rather limited Market, and the dealers and capt 


i » i 4 
} t with the interest on his money. Thus 
) c } > 1 + } i + 
there is always a fund in the first place to check any extra- 
vagant fall in price from any cause, while the opposite move- 
ment of an extravagant rise is checked by the immediate 
sale of a quantity of stocic, for which the speculative buyers 
' 
} 
| 


It listS make 
t 
y ’ : 

their own price. Hence the high rates which have lat r been 
urged, and which obviously indicate the existence of a state | 

of things in the market when a rht accident would cause 

_ nyn rv } 2 ‘ ; ° ? — } : ] + 

a sudden temporary fali Within certaln moaerate lin 3, DUE 

not bevond—the fall being arrested by a temporary invest- 

| 4 : 1 + of? ‘ a 

ment in stocks on the part of a ciass of Capitalists io now 
: : . ‘ } 

lend money to tue speculative operators for the rise. 4\s re- 

I : 

wards the general course of the money mai t, Whatthe heavy 

ingoes prove ls, the expectation of quiet and pl rous 

times, In V ‘th there w e much new money seeking invest~ 

went, anNG Certain secur Willi rlse ln Lrinsic Value, anu tiig 
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i 11.—Increas ib ended December 31, 1873. as compared with corresponding periods 
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eee a ia a hay | part of the coupon paid. The monthly || 
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{| prices firm at the commencement of the month, the primes | that there is a divergency between them for the remainder, j 
| were in most cases abundoned. Italian Fives have not main- | the Committee having rejected the proposed duty on the |} 

| . : > : . ’ i » | ° } : . : % 

|| tained their ground, and after again reaching 62 at the end of {| returns from the goods traffic on railways, the inereased |} 
| “17 


last week, have receded 30 centimes. Notice has been | stamp on 1 





lls of exchange, and the levying of the propor- }} 
j| hat : ep Ed Jeclari | +] +++] ] 4° bot : : ae 
issued that an affidavit declaring tha the 1 s do | tional stam} 1 cheques drawn from one place on another ; |] 
1} not belong to an Italian subject, will be required | while the Minister will not 


it consent to the proposal of the 
for the payment of the January coupon without a reduction | Committee to increase the salt duty from 100f to 200f per || 





























| for the agio. Turkish have passed 1 uneasy week; | ton, instead of 150f he had demanded. M. Leon Say pro- 
|| the Fives fell to 46f 25e on Satu ‘day, the 1869 B mds t » 288, | poses to overcor the difficulty by paying to the Bank 
and the 1873 Loan to 267f 50c; they have all partially re- | France only 150 millions a year from the Budget, and 
coved, but are still lower than at the date of my last letter. | ol ining the er 00 millions to make up the 200 millions 
The New Loan is now done inat 270. Fy ti ay lso been | the Government |] ngaged to reimburse annually, by an 
affected ; the 1866 has lost 3f 75e at 46] the 1868 has r wonds redeemable in 1879. If this plan 
ceded from 854 to 824, and the 1870 from 391! to 385, after at | were continued in succeeding 4 ich series bon 
one moment descendit @ to 380. The N ! rr rel l a mtervais ate th last paymen 
but has recovered to 560. Peruvian has lost 14, and ] luras, | 150 millions t the ban in 1878, t! rtisation 
i| after falling from 40 to 30 atthe end last week, turned f he Banl lebt will ha 
to 35. The only changes of im} rtance in Shares are an im- | year 
provement in Bank of France and Credit Mobili l a de- ’ , 
cline in Comptoir d’E mpte. Railways are almost unmoved, be ng tine y ( mn « t Ba 
but the recent ri is has m tained. The follow- | d I) | 101 
ing are yesterday's ] 3 for the a ! e Bow { { T f 
bemg open to-day nterest, as ] 1 to the J ‘ a, 
D m 2 b ol 6] I vO ' nm the Td bon but 
Th ne BS : i n th ds er bil ld be sp 1 tion 
: hre ae imieneaeen cescccce OS DED: vnermpre oo +) 50 million ’ n r for as 
Seen Ser enods SaeeneUNaae a SSE eensenes ’ 93 40 600 millions « been already apphed, and }} 
Fives 98 35 «.... aa 93 40 *) ’ ; 
Sena Tecate st 0 “140 LOO milli ns more are about to be voted, there is a difficulty in | 
Italian 61 95 casas €1 70 } HnamMmg any new ’ oO} ue that will not overburden || 
Ottor 47 GO i7 | trade or diminish the productive forces of the country. M. || 
CPetient, LO69: x occcsccccsecccses 26. Oi ......... 292 50 | Leon Say believed that an amortisation, 150 millions a year, 
ise, FBTO «on vocc-occcceoes ae 984 eee gx3 was a sufficient effort for France to make, and reminded M 
Spanish Exterior ...........0+06 Bs + teiaiains 73 Magne that he had, in 1869, thought an amortisation of |} 
United States 5-20 ..... prises OER “seen “IONE 25 millions a year satisfactory, and had declared that the 
Peruvian ... ‘ COD Antsas 62.0 sum applied to the redemption of the national debt in |} 
Honduras tere see ee England did not exceed an average of from 20 to 25 |! 
Bank of France cash)...... 15805 . deakbaie ; A250) xd millions. M. Leon Say said that past experience showed 
Comptoir OCIS: scccisene OOO OC Netcsex. 5 iy that 50 millions of Treasurv bonds would be easily 
Credit Foncier ..........0. sakes ee ABD wcxseernc S15 0 a 1 : am As ‘ 
Credit Mobilier ........ ee eee 303 Th Honte 1. <At the commencement of March last the issue of 
| Societe Generale ensnencaneces ee DM cdsceaces 025060 bonds by the 1 reasury had fallen to 127 millions, and as a 
Banque de Paris et des P Bas 1076 25 sescceees 1077 50 that moment it was necessary to obtain money to meet the || 
| Parisian Gas : a 719. 75 eventuality of a falling off in the payments on the loans, the 
Northern Railway ... 1040 0 LOBS 75 rate of interest on the bonds was increased; the result was 
1} Western .......... nha Ae ice B2aS0 ....... 320 0 that between the 6th and 3lst March the amount rose from 
NR cic ncustinssumarenedectes ¢. OO Sea cccet 835 0 127 millions to 173, on the 19th April it amounted to 215 
1] ED - sansneass AN TD millions, on the 21st May to 252 millions, and on the 10th 
OO seveersee SSNS 75 |} November to 500 millions. The bonds which fell due wer 
mae be ° Gio 0 paid, but the public brought to the Treasury more money than 
aor — 25 12s - they took from it. M. Leon Say had no wish to diminis! ; 
; ‘ : : vam amount of ibe reimbursements to the Bank, and believed that 
A hea ieee ol yesterday S prices with those of the last ! the commercial prosperity of France would not be placed ena 
day in IS72, shows the ground gained hy Rente ind the de- | solid basis until { il establishment had resumed ] cyments in 
preciation in most of the other classes of securities ; Threes | specie; in the present state of her export trade and the fall in 
advanced during the year from 53f£ 10c to 58f 40c; the Loan | the price of silver. the abolition of the forced currency mig] 
from S87f 10c to YS5f 40e; Fives from Stf 85e to O3f 40e: and | e decre di < i ‘ 1k hut | a id not thi would be a 
the Morgan Loan from 408% to 514; Bank of France Sh 3 | to do : ee : 1. ; ; : eibnnens 
have remained st tionary, but other b nking Cc panies are | it. He, howeve1 | ep } fely tal 
a : = =. oe c cmptor d Ena mpta as f ul n when the debt to the Bank had | 100 million 
fr 2 0043; Credit Foncier from 850 to SL Mobilier | which was th tion the En ve) it towards 
from 416f 25e to 323%: Société Générale from 575 to 525: | 4 we eT 
as : a ae : Tae 2 s . 2 4 une Bank of E 
and Bangue de Paris from 1,262) to 1,077). French Railway | ie od 3 ‘ . 
shares, Eastern excepted, have unproved ; Northern from 9964 M. Volowski propos ad fi er t J ) making 10 
to 1,038¢; Western, 5123 to 520; Orleans, 818} to 835; | MMutons Of new taxes sullicient in 1d¢4 ~~ may oe Se 
Lyons, 835 to 888%, and Southern, 5874 to 615. Eastern have here ht at “ yt 1,008 3 at wan Ly 
fallen from 510 to 493}; Lombards also have declined from | Of the Bank to t ; eee, temeranis = 
1525 to sos. The toss on Italian Rei has been 64 Mui 1S yed : - 
Spanish, 14; and on Honduras, 100. C of Paris Bonds: | 02") : n ; “See 
are about five per cent. higher thar t nd of 1872. | 43 millions, w the M . 
The Assembly has been occupied the hole of the week : f employi ; ror ; t W ie 
with questi ms of finance and taxation. The eredits of 1 i , Nl rv ( reim| 
different Ministries had been first voted, before the fixing of Lb L564, © onty l5¢ mill bu t 
the ways and means, in order to give the Minister and the | 4 W au perm he gener yst tion tO 
Committee on the Budget as much time as possible for decid- | ‘ ned at lei : he budget of J 
ing on the new taxes which were to make up the dé i resour e to be obt v] 
Before the general discussion had been terminated, it w t present did not bear its share of tl FURS He show 
found that no time remained for examining the new t und | Uiat. the iditional centimes : ed 
voting tbem before t] nd of the year, and to avoid the n . vely diminished f a4) 1 
|| sity for passing a bill to permit the Government to collect t} present, while revenue trom 
revenue provisionally, the Chamber decided on passing t ber “s 1 1,240 millions to 6,216 n , 
Budget with the deficit, leaving to be voted aft: ; M. Ke ‘ pr l n of iptly 
new taxes to balance the expenditu . This w done npt ae awe e pa mi its. H 
\| Monday, When the estimates of expen ire el fixed YOO mil a year to b 1 ubursed ‘ 
{) 2,052,689,922f, and the receipts at 2,389,386,199f, or ud Wi 
ence ot Ld, ‘ ».723f to be provided. The Minister of Fina » be effected m the. urces of t | sey | 
has promised that the estimates for 1875 shall be pr ted 1 to empl the r, W i 
January, so that there may be next vena no necessity { lions, 1 } | la 
hurry ng them thr uch the Chamb ratthe ] mom \ come in. for r a R 
numerofamendments have been presented for nation, nm 
. ills for the new taxes are brought forward. ne t 10 mill for t | p 1] 
are several relating to the reimbursement of 200 mill le Bar the T 
to the Bank of France. It has already been menti { | 
the Treasury and the committee on the Budzet in | ns more t y might! 
accord on about 100 millions of the new taxes r juared, bu put an end to [ plan w mil y rejected by % 
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| Cham! but no vote will be taken on those of MM. Léon Say 
and Wolowski until the ¢ nber has before it pr posals for 
|| the new taxes, on which it and the Minist * Finance are 
{| not yet i i, and which could be dispensed with either 
1}; Olt ments w ad pte l 

Of all the speakers heard on the question of the resumption 
1) of 5} payments by t Bank, M. Germain was the most 

Sane 2 e believe l that ii nil rht be « 





aal ely A ( ari 1 of the Credit syonna 
1| Cox I n f} iit i sul }¢ s alw ivs rece e at- 
i| tent this uv nce his plan wa und to present so 
few adv he would limit t! } ‘ specie to 
}} Bliver « ! ! n the law t lishing t reed cur- 
i} re y t in the Assembly. He argued 
l I 1UU00T and wut l ut 
|| on \ ore tl ey ¥ ild 
‘ na bbe presente l } DuUurse- 
|| me T,0r a t mul ‘ 
‘ } t the « petition « pecie « 
cul il ( \ I Loo 
mill ls hie l, be taken ‘ 
It ‘ y tr notes of i ‘ | 
repr ' 600 or 700 that 
|| wo i eV F LOO 0 t 
disaj he circulation in ex nee | hey 
i} wo ( the 3 il Banl 
I the ) t the note it thi 
mor 1 over sils The resources of 
the B ! ) cay | ild em « ‘ 
2,70 ( s of re ve 
j| a mil ry te di sits, and lation of 
1} 2,404 li n 3s; end with them the Baa could 1 
only « t mer uli T demands of trade of the 
| ‘ lj het \ 1 to t rallw ¥ CO li 5s lO 
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| M. Magne rediculed the idea of resuming specie payments 
| 
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with only 7 millions h and 3,000 millions of notes in cir- 
culati l said tha ch a plan were voted the Bank 
would in a fortnight be forced to close its doors or to ask for 

a ret forced paper currency. M. Germain had recom- 
mel stem ont ground that a similar course had 

| beer y 135 » t} circumstances Were not the 
|| Same, as t 1 held by the Bank then e sted solely 
|| of bills payable at three months, while 1,100 or 1,200 millions 
|| of its pertioho was now composed of Treasury bonds not re- 
1] deen le at ixedd the situation would noc be the same 
1) unti at] had been got rid of, and been replaced by 
{| com ills reimbursable at a maximum of three months. 
Among the proposa made to the Assembly in the course 

of the discussion on the Budget was one by M. Wolowski to 
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- circulatin same postal district, and 
part of France, to one 
Post cards are a special hobby 
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1 Paris or in the 
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is for those sent to any ot 
}; Sou and tw sous respectiv ly. 
on mendation they were intro- 
‘e, and he is naturally sensible to the 
ve proved a failure. 
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of M. Vy OLOWSK]I, Whose re 
duced into Fran 


that thi y bi 


| cards preten 
|| they wou 
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reproach 
The adversaries of th 
moment of their introduction, 

of from 12 to 15 millions in 
receipts from letters; the facts are t 
|| them increased progressively 
has sim e rel; i i 1 


ued, at the 


uld cause a loss 9 
| : sia . at 
| hat aithough the use oj 


during the first six months, it 


1 
ined stati i 


been increased tl 
, . Originally 47f per 
per cent., then 20 per cent., and 


ire 


nary, and that in bhe year they oniy 
|| yielded a sum of two millions, while the receipts from letter 
have continued to increase. M. Wolowski explained the little 
success of the cards | small difference m the rates for 
|| them and those for sealed letters, and wished to reduce the 
cna ~ i | re pts LO] the Treas uy. The 
i | Chi i | Vovel retu LO make the experi nt for the 
|} pres 
|} The Ass y commenced on Tuesday the examination of 
|| the new t on \ linister and the Committee are 
i} in accord, and which ar likely to give rise to any 
| len ned discussion two artich were for an 
|| increase of five m the pi /, or the original tax 
1] without t udditional centime of about 750 millions of 
customs duties and other indirect taxes, sugar and certain 
1] oth articles eCXCil led, al l which is to yield 353 millions. 
1} An amend it Vv pi l | M. Raudo l received 
1 some ul} ) SULILULE for t tax a transier « ty oi 
i! one lf per ec 1 Rent whel negotia , and whi he 
|| estimated to produce 32 millions, the Government stocks 
1! being at present exempt from th cal charges borne by all 
i} = ; = - 
|| other securiti This proposal was opposed by the Minister 
|| of Finane n the ground that it vould be a breach of faith 
| wit] pub creditor, and w rejected On another 
|] paragraph « Art. 2, to inere the sugar duties by four pei 
eae i i ] tax of 
| Pom Le a ( PHe-LsCroux fj po i as - Bes uC wd tax Of 
| two 1m er cubic metre on gas, Which amendment was 
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now 4 per cent. 


the article. 


The duty at present is equal to the value of 


a 


The Chamber has also voted a new scale of duties for petro- 
leum and other mineral oils, which will in future be charged 
from 37f to47f per 100 kilos, according to density; a tax of 
5f per 100 kilos on soap; a consumption duty of 25f per 100 
kilos on stearine, in addition to a customs duty of 5 per cent. 
on the same article imported, or 10 per cent. on 
from it, with the 2df per 100 kilos inland duty; 
» of 50 per cent. in the excise duty on wines, and a 
tax of from 60f to 120f on oils. The new so far voted 


will yield ‘ 


ad ) 
1] } 
ies made 


an increa 
tuxes 


about 75 millions. | 


The Paris Savings’ Bank has already published an abstract of 
its operations for 1873, the accounts being made up on the | 


Sunday of the year.j The deposits amounted to 13,548,744f, | 
against 12,629, 128f in 1872, and 5,.938,788f in 1871; the reim- | 


1873, 12,576, 


1872, and | 
25,5838 new accounts | 


ments to 11,619,476£ in 1f im 
During 
, and 24,18] 
imbu 


burs 
‘ =o 


the year 1873, 
; e 


old ‘losed. 


4 9,01L0f in 1871. 


The deposits ex- 


ones ¢ 


? J *) > ®. 

‘ led the re rsements by nearly two millions, while in 
Por , , laa "] lanced. : lin 1871 the witl 
is 2 the two accounts almost balanced, and 1n si the with- 
dra s exceeded the deposits by over three millions. The 

£ transfers to or from the provincial savings’ banks, 
shows that the movement of the working classes from Paris to | 
the departments continues, but is diminishing. In 1871, 2,050 
a s were transferred from Paris to the departments, and | 
only 855 from the d n 1872 the 

eee a ; 
4 and i.. 


ris, against 1,145 to Paris. The sum due to 240,781 de- 
7 December was 36,110,907f. This is a 
small decrease compared with the year 1871, when the 
45.702 depositors, and 


ly due to investments in the Government loans. 


positors on the vith 


’ return 
36,990.601£; the diminution is 
The 
in hand, 
Depots et | 


follows :—Cash 
35,914: at the Bank, 51,336f; at the Caisse des 


nations, 36,023, 697f. 


7 . ; ; : 
aue to Gepositors 1s held as 


A meeting has been held at the Comptoir d’Escompte of pro- 
prietors of 


SHOoWUGa be 


Spanish Pagares bonds, to decide on what course 
adepted in consequence of the inability of the 
Government of Madrid to fulfil its engagements. The report 
read stated that the Comptoir, which represents the 
annuitants, has already realised the part of the guarantee 
consisting of Three per Cent. Interior Rente. The Comptoir 
offered to advance a of to complete the | 
,287,500£ required for the payment of the coupon of the 
January, on condition that it should be reimbursed by 
wivilege from the first receipts obtained from any source. 
Chat arrangement was agreed to, and the meeting authorised 
the Comptoir to deliver to the Banque Hypothecaire 
of Spain, to collect by it, in default of the Spanish Go- 
vernment, the Pagares falling due in 1874, in lieu of the cor- 
responding annuity. 

Th 


mari 


= KO) Q™O¢F 
sum 152,872 


» following are the latest quotations of the produce 
ets at Havre per 50 kilos (1 ewt), duty paid :— 


LOSE ; 


Cortoy.—New Orleans low middling, good ordinary, 99f ; | 
j 103f; Oomra- 
49f. Sales last 
bales, of which 


and 46,800 at same 


Georgia low middling, 90f Brazil fair, 
wuttee good fair, Tinnevelly, 


week, 6.578 bales: 





2.700 from the Unite 


departments to Paris; 1 numbers | 
218 respectively, and this year 1,561 from 
i 





date last year. | 
Corree (In bond).—Hayti, 130f 50¢ ; Gonaives, 133f ; Capitania, 
126f 50e : Port-au-P) e, LZSf 5V« Bahia, 124 Malabar, 127f. Im- | 
port Ss last week, ‘$000 b ASS 3 deliveri« > 0375 and 2 tierces ° | 
85,048 and 173, against 84,645 and 69 in same week last year. | 
Hipes.—Gualeguay salted cow, 85f; Pernambuco dry, 106f 50c; 
sal 75f; Rio Jene ited, 65f; New York salted, 60f:,7tio Grande | 
ult 77E. 
Woor.—Buenos Avres, unwashed, 177f 50c to 202f50c; Levant, 140f 
per 160 kilos. | 


~—s = 4 4 e ‘ >) ‘ 
él oVe to 451; Lit iata | 


La Plata, 4 





} 

TO READERS AND CORRESPONDENTS. | 

The Editor of the to return rejected 
| 


not lertake 
hnot unaceriant 


ECONOMIST ca 
communications, 


cations must be authenticated by the name of the writer. | 


Che Bankers’ Gasette. | 
BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND 
to the Act 7th and 8th Victoria, cap. 52, 


uant 


An Account pur 





the week ending on Wednesday, the 3ist day of December, 1873. 
ISSUE DEPARTMENT. 
Notes issued......+- .... £36.997.730 | Government debt... £11,015,100 
Other securities 3,984,900 
| Gold coin and bul 21,997,730 | 
' Silver bullion ......... ack 


36,997.730 36,997,730 | 
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BANKING DEPARTMENT. 
Proprietors’ capital... £14,553,000 | Governmentsecurities £13,304,742 
3,167,721 | Other securities ...... 22,846,945 
Po ce 11,190,660 
Gold and silver coin... 620,955 


| TOES cacccnencccsee eoccsee 
| Public in- 
cluding Exchequer, 
S 
C 


deposit De. 


avings Banks, 
ommissioners 
N itional 
dividend 


| Other dep 
! 


ol 
Debt, and 


accounts... 


Jan. 3, 1874. ] 


8,852,970 | 
21,061,681 | 
| 





: 
Seven-day an 
1) 297 Q9%° 
ELIS cccccccccccessesce $27,933 | 
— — | 





47,963,305 | 47,963,305 

Dated January F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, 
form, present the following results :— 
LIABILITES. 


| 
| if made out 


c 
£ 


| Circulati 





mn (including | Securities ......ccdcccece 86.598,690 | 
| bank post bills 003 | Coin and bullion ..... . 22,615,685 
Public deposits ...... 2,070 
Private dep SItS wc... 21,061,681 
56,049,654 59,217,375 
The balance of Assets above Liabilities being 3,167,721/ as stated in 


the above account under the head Rest. 


FRIDAY Nit 
ith those of last 


HT. 
wet k 


The preceding ace 


unts compared w 
exhibit 


} Increase. Decrease. 
| £ £ 
Circulation (excluding Bank Post Bills SHALOO ceccieces 

5 
Public dep NE Gti ca\nen ce ea eeeca ema tenends EBT.OO  ncassvice 
SOE SDORIOD cvecvsdcatasavas Spee weeoirere Sete  cacoudeis 
Government securities ..............s006 ihe =) base o 2,502 


Other securities 


Bullion 


TN ea a a ° SE ceaxenens 
> oo o* 
SMOUNID Sci cncsncceson coe recccecoccccoces eocee 110.37 


| The following is also the account for the week ending 
December 24th, which was published too late for our last 
week’s issue :— 
An AccounT pursuant to the Act 7th and Sth Victoria, cap. 32, for 
the week ending on Wednesday. the 24th day of December, 1873. 
ISSUE DEPARTMENT. 
eseeee £06,614, 980 { Government debt.... 
| Other securities 
Gold coin and bullion 
| Silver bullion ......... 


.. £11,015,100 
3,984,900 
21,614,980 





86,614,980 


36,614,980 
BANKING DEPARTMENT. 


Proprietors’ capital... £14,553,000 | Governmentsecurities £13.507,244 
BOI Boa crnien htc ohcns 9,159,854 | Other securities ...... 18,763,064 
Public dep sits, in- ROLES <-cksnnncace eevecee 11,198,060 
| cluding Excheguer, Gold and silver coin... 005,151 
Savings’ Banks | 
Commissioners o 


National Debt, anc 


dividend accounts... 8,865,217 | 
Other dey StS ..... ease 17,32 2500 # s 
Seven-day and other 

OBS csuigcedsccerecs 7 365.248 | 


oo 


oO,ed 1549 


F. MAY, Chief Cashier. 


43, 
|} Dated December 27, 18738. 
THE OLD FORMS. 
; The above Bank accounts would, if made out in the old 
form, present the following result :— 
LIABILITIES, £ | 


(including 


Circulation n 
Ss 





evecces ereeseee 
an} : i) - "oF : > 1 . 
Bank pr st bills eseves 25,7 4 lt 5 Coin aua bullion e 
Publie deposits......... $365,211 
a 3 prs va 
Private Geposits ...... 1,028,236 


51,480,615 


54,640,469 


iy ae eure: . “ - ‘ 
The balance of Assets above Liabilities being 3,159, 854/, as atated 1D 


| the above account under the head REsr. 
| The following is the official return of the cheques and bilis 
| cleared at the Bankers’ Clearing-house :— 





in the old 





Week ending Week ending Weekending Week ending 

Dee. 31, Dee. 24, Dee. 17, Jan. 1, 

: 173. 1873. 1873. 1373. 

| Thursday. _ vee £16,472,006 ... £15,704,000 ... ; 

Friday nai wee = 17,288,000 ... 41,271,000 ... £19.804,000 
Saturday.. 21,270,000 16,202,000 ... 22,684,000 ...0 18.205,000 
Monday... 20,122,000 ... 15,120,000 21,403,000 .... 45,559,000 
Tuesday... 41,092,000 18,736,000 19,127,000 ... 27,108,000 
Wedusdy. 23,066,000 ... 18,791,000 ... 7,294,900 ... 19,383,000 


Total.. 


Bankers Clearing-house, January 1, 1s 


_—- 
—_ 


Sie men 
+ 400,050,000 ... 102.600,000 ... 1: 


x 35,483,000 
GEORGE DERBYSHIRE, Ch 


74. 


130,057,000 
ief Insp 


_ The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities 


, 


Reserve, and Rate of Discount, for three months ending 


olst December, 1873 :— 


a Securities 
Coin and SCUrItIes Rate of 


= Deposits. in Banking R r ; 
Bullion. er Banking Reserve. Discount 


Departmnt 





£ 





£ % 
4 





23,536,767; 29,456,519 35,055,699. 13,238,507 
21,632,321; .29.040,400 37,933,197 9,954,181 5 
21,015,317, 27,584,764 36,612,202 — 
19,722,801, 24,747,665) 35,032,961 7,961.03 6 
19,435,899 22,981,415 33,044,552 8,109,529 7 
19,452,212, 22,530,271) 32,235,072 8,455,447) — 
19,379,683) 22,357,428 32 473.06 71,288 9 
19,338,651 24,080,953 33,874,752 84 71 _ 
19,975,156} 23,010,777; 31,480,542 9,702,026 5 
21,039,793) 23.965,063) 30,926,586! 11,243,643 6 
21,818,105) 31,47 +448,875 5 
23) 30,911 2,462,321 4} 
22,477,563 25,120,838 30,475,226 2,750,133 — 
22,123,161, 25,693,147, 32,07 S, 11,703,241 _— 

227,618,685 29.914.651 384,151,690 11.811.615 


Subjoined is our usual table, affording a comparative view of! 
the Bank returns, the Bank rate of discount, the price of 
Consols, tle price of wheat, and the leading exchanges, during 
4 period of four years, corresponding with the present date, as 
as well as ten years back, viz:— 


Dec. 3 
1883. 


At corresponding dates 


> Jan. 4, 


1871. 


Jan.3 | Jan. 


with the present week. 1872. | 1873. 














Circulation, excluding £ £ £ | £ £ 
bank post bills ........ 10,686,538 . 24,143,015 | 25,645,410 | 25,561,205 | 25,807,070 
Public deposits ......... 10,841,991 6,286,109 7,362,901 | 11,035,629 8,952,970 
Otber deposits ............ 13,021,212 | 20 25,024,563 1,832 21,061,681 
Government securities... 10,957,330 12,925,669 14,996,440 0,325 13,304,742 
Other securities ........ 22,333,524 18,902,298 | 20,950,268 | 23,972,150 | 22,846,948 
Reserve of notes & coin 8,385,575 14,646,351 | 13,453,093 , 11,811,615 


} 
! 


Coin and bullion .......... 14,362,605 | 22,382,934 25,291,761 | 24,014,298 | 22,618,685 
Bank rate of discount... 7 % 2% % 3 % 5% 43% 
Price of Consols ......... 91; xd 24 xd 928 x4 92 xd 92 xd 
Average price of wheat 403s 5d 52s 3a 553 4d 563 4! 6ls 8d 
Exchange on Paris(shrt) 25 27} 32% om 25 65 75 «=|26 478 574 25 273 373 | 
— Amsterdam ditto... 11 165 17 | 11.37 174 1117418) 12) 121 511 18} 19} 
— Hamburg(months) 13 7} 8} 13 10} 11 | 13 9} 9} 2048 2060 
Clearing-house return... 93,041,000 140,906,000 (130,057,000 105,550,000 


The amount of the “other” deposits, as compared with 
the 


2p: *40/]. 
9,362,612/; 


“‘other’’ securities, showed, in 1865, a deficiency of 
in 1871, 701; in 1872, 
2951; and in 1875 (Jan. 1), a deficiency 


In 1873 (Dec. 31), there is a deficiency of 


an excess of 1,350,‘ 





| an excess of 4,074 
| of 2,490,298/. 
| 1,785,2671. 

| In 1864, the year began under peculiar circumstances. 


Cotton was being bought in new countries, and large demands 


for capital were made on account of extending trade and new 
undertakings. Money was hardening in value from these 
causes, and the Bank rate was fully maintained as the outside 


market quotation. 


| 
In 1871, the capitulation of Paris was expected to take 
| place shortly. Railways and banks had been prosperous. The 
| revenue returns were also favourable, though the impetus to 
trade and 1 
In 1872, 
| any pressure 


ise in prices were at their commencement only. 


the current demards for money were good, but 
» commonly incident to the close of a year bad 


subsided. ‘There had been a great rise in the prices of secu- 
rities during the year past. M. Thiers advocated an extension 


of the note circulation of the Bank of France. 


In 1873, the cessation of demand for money in connection 
with the closing year allowed rates in the discount market to 
The great blow which trade had received from 


Re- 


an et 
sink steadlly. 


the panic of 1866 had left no traces on the past year, 


action and activity had been evident throughout that period. | 
Prices had been raised; but notwithstanding the German 


A check to 
vancing prosperity was our deficient harvest, which had to 
' be supplemented by the surplus from France. 


absorption of gold trade was not unsound. 
} 


aU 


ees 














- 








} 
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The account of the Bank of France for the week ending 
Dacember 26 shows the following changes :— 


Dec, 26, Dec. 18, Increase, Decrease. 
ASsETs £ £ £ & 
GCaah.ccovcsccsscscccsesesecce evcecce + 30,398,000 29.871,000 527,000 0. ove 
| Private securities........... . 51,690,000 61,721,000 21.000 
Treasury bonds............ 46,220,000 47,102,000 s+ 852,000 
LIABILITIES. 
NT cupccctnsuimessesnecevenntnens a 57,000 - 113,493,000 eee 836,000 
Government deposits ... 5,835,000 5.312,000 573 000 
Private deposits .........0se+ 1 1,142,000 10,224,000 ... 75,600 


The following are the principal items in the seenanie of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement *:— 
PRUSSIAN BANK—Week ending December 23. 


Dec, 22. Dec. 15. Increase. Decrease, 
ASSETS. £ £ £ £ 
| Coin and bullion ‘ 35,250,000 35,517.000 - 267,000 
Discounts and advances ...... 30, 120,000 29,704,000 386,000 
LIABILITIES. 
Notes in circulation seesee «642,898,000 41,793,000 +» 1,095,000 se 
Deposits, &c. . $,350,000 £44,000... eos oe «= 4.0000 
Acceptances,en nts,ke. 14,005,000 15,017,000... -» 1,012,000 
HAMBt RG BANK—We +k ending December 24. 
Dec. 2 Le 18. Increase, Decrease, 
£ £ £ £ 
Deposits of b DM, WE, ooree 910,000 . 984,000 ... 74,000 
AUSTRIAN NATIONAL BANK—Week ending December 21 
Dec. 24. Dec. 17. Increase. Decrease. 
AssrTs. £ £ £ £ 
Coin and bullion ............+0 14,355,000 14,410,000 ose 22,000 
Discounts and advances ...... 23,789,000 23,858,000 69,000 
LIABILITIES. 
Circul — sesenbaneve 35,316,000 ... 35,316,000 . 
NATI NAL BANK OF BELGIU M—Week ending Decem! er 2 25 
Dec. 26. Dec. 1s. Increase, Besvense, 
ASSETS, £ £ £ £ 
| Coin and bullion ......... coosse §=6.4,01,000 ... 4,117,000 2. sii eee «=: 16,000 
Discounts and advances ...... 10,137,000 10,045,000 ... 92,000 one 
LIABILITIES. 
Circulation ......... eosseessseee 12,015,000 11,822,000 ... 193,000 ..? 
BPIIIOD. nccusuccssivee 2,056,000 2,160,000 se 104.000 


* Converting the ths uler r at 38; the Dutch florin at ls 8d; 
the reichs-mare at ‘s; and the frane at 25f per 1l. 


Discouyt anp Money Marker.—The money market 
has followed during the week the course which it usually takes 
at the turn of the year. Up to Wednesday there was a good 
demand for money in the discount market at 4} to 4} as the 
minimum for the very best bank bills, and at the Bank there 
was also a strong demand for advances. On the Stock Ex- 
change also a good demand for money prevailed, and the rate 
for advances at call on English Government Securities was 44 
per cent. On Thursday, however, there was an immediate 
relaxation of the demand, the minimum in the discount mar- 
ket falling to 4 per cent., and to-day this ease has continued. 
The minimum this afternoon is no better than 3? per cent., 
and there is only a moderate demand at the Bank, while 
money at call on the Stock Exchange isa drug. Almost all 
the indications, as anticipated, at the beginning of the year 
are favourable to immediate ease. About a million of gold, 
which arrived by the Southampton steamer on Tuesday, has 
since been mostly taken to the Bank; a further sum of 440,000/, 
to arrive on the 11th, will probably have the same destination, 
and the various small arrivals appear more than sufficient tomeet 
the miscellaneous smal] current demands in che bullion market. 
The continental exchanges, however, were decidedly lower on 
Tuesday, and to-day there is no improvement, except a slight 
advance in the Paris Exchange. 


the Austrian florin at Zs; 


The changes in the Bank return for the week are incidental 
to the period of the year. The increase in the private securi- 
ties is 4,084,000/ (in the whole fortnight since the return we 
last commented upon, 5,600,000), and there is a correspond- 
ing increase in the deposits. Otherwise almost all the 
changes show the tendency to ease, 
increased 495,000/, and the reserve 110,G00J, the latter being 


less than the bullion increase in consequence of the usual 


| 885, 


increase in the active circulation amounting this week to 
0001. The next week, which includes the payment of 
the dividends, will probably show some further temporary 
fluctuations in the circulation and withdrawal of coin for the 
country, but in the following week the internal as well as the 
external movements will in the usual course be in favour of 


| the Bank. 


~-_—_— —— —_ ~ eee 


We subjoin our usual quotations for mercantile paper 
having various periods to run :— 
Bank 1 


a 7 


bills—3 month: 


k bills—3 months ...,,.....ecceceeveee 34 per cent. 
Do 4 — cians pb aoeaes 4 per cent. 
: Do Di. T pibskebatebawcbsies 33 per cent. 
Trace bills—-3 months ,...........e00seee0 44.3 per cent. 
Do =. ~— ‘pasavetbonspybisnence 4 $ per cent. 
Di hae oe 445 per cent. 


The allowances for money at the private and joint-stock 
banks and discount houses are as follows :— 


Private and Joint Stock Banks at call...... 34 per cent. 

Discount houses at cal] .,.... es ccvcsscccee OF PCF CO 21 
Do at seven days’ notice ......... ine ae per cout. 
Do at fourteen days’ notice .. ......s00008 3; per cent 


the bullion having | 
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Foreign Railway shares have, as a whole, been dull; 


[Jan. 3, 1874. 


The discount quotations current in the chiet continental 
cities are as follows :— 








Bank Rate. Open Market. 





Per Cent. Per Cent. 
PRE sc eictustetntaeittionas: OB <quicuss: Sf 
ME cdgeincnnssccdegaeingraiaeGiiien as. fe casacedehs + 
Bremen ........ ait i aa seee kei BD sisnecicke > 
eee ceabeuisw jeudione $ cesieeeaiina .°3 
Hamburg ....... saad ‘ cia) aaa’ 4 
MEINE as cikstevensniasenceoes Do) pekteenes 4% 
Brussels ,..... ceaheeuninen st niente case 6 ees i 
i te a tc ead, Bet tigeesia chs iF 
IID ccnvscevicsis cei boratenedeelusyisen a ae A 
Soe EEN ONEE ues sencounvesaneuusuie | ee ee, | 


Tne Stock Marxets.—Considering that last week was 
chiefly devoted to holiday making, that the half-monthly | 
settlement began on Saturday and ended on Tuesday, and 


that yesterday, the Ist- January, was one of the fixed holidays 


of the Stock Exchange, the business of the week has been of 
amore extended character than might have been expected. 
The fluctuations in prices in the Foreign Stocks and Home, 
American, and Canadian Railway departments have been 
above the average, although the English Funds and Colonial 


Government Debentures have been quiet at last week’s quota- | 


tions. The progress of the settlement disclosed that there 
had been some considerable sales of British Railway Stocks 
attracted by the high prices attained; while as regards 
Foreign Stocks in many instances selling orders arrived from 


abroad, and thus on Monday and Tuesday both these depart- | 


ments exhibited depression, from which the latter has not 
yet entirely recovered. In contrasting to-night’s prices with 
those of last week’s, it must be borne in mind that last 


Friday was a holiday, and that the quotations of the previous | 


Wednesday evening are furnished in the tables following. 
Much confusion will doubtless be felt by the uninitiated, 
owing to the altered method of recording transactions in 
American Government and Railroad Securities, which are now 
dealt in for the most part at 4s per dollar, as against 4s 6d 
per dollar a week ago. As the actual value of the dollar is 
something over 4s 1d, the par value of these stocks, which last 
week was about 914, now approaches 103; but, for the | 
guidance of investors, the week’s movements recorded here- | 
after have been reduced to their net actual amount, irres- 
pective of the great alteration in the method of quotation. 
The change seems to have been kindly received by the public, 
and a good advance has been established, both in the Govern- 
ment and in many of the Railroad securities, purchases de- 
cidedly predominating. Canadian Railway investments have 
also done well, the increase in the Great Western of Canada 
traffic, although partly due to the line being blocked by 
snow at the corresponding period, having exercised a good 
effect. The Grand Trunk traffic increase is also large. 
Indian Railway stocks, now ex div., have remained steady 
throughout; and Bank shares have shown few variations. 
and 
business has been sMick in the obligations. In Telegraph 
property, Anglo-American stock has fallen, 
Construction shares have recovered, more especially to-day, 
upon the new business accruing to that ————- Amongst 
provincial Coal and Iron and Steel companies, John Brown and 


Co, have recovered rapidly; while in other instances the move- | 


ments have not been considerable. To-cay’s markets have 
been irregular. The American department has been firm, | 
and Telegraph property has advanced; while C 
have slightly relapsed. London and St Katharine Dock Stock | 
has again risen this week. 


British GovernMent Securitres.—There have practi- | 

cally been no movements in the British Funds this week, and | 

business has been quite restricted therein. Indian Govern- 

ment Stocks and Bank Stock likewise exhibit nochange. This 

afternoon Consols were dull at a decline of ;';. 
CONSOLS. 


Money. Account. Exchequer Bills, 
Lowest, Highest. Lowest. Highest. March and June 

Saturday ..0...... CEE ce OD 912 O2b  ccoves 8s dis to 3s dis 
eee) | eee 92 Ole — ccerne OZ  ..cce - 8 dis to 3s dis 
NS en Die cusses i - 91; oo CBR cccce ss dis to 3s dis 
Wednesday ...... 1g coves G2 — aovcee B34 B2§  ccovee Ss dis to 3s dis 
Thursday ......... Holiday. New Ye u's Day 
ee DLE  ncorse ee OLE —ceesee 92 8s dis to 3s dis 


The following are the changes for the week, taking the 
latest unofficial prices for quotation :-— 





Closing Prices Closing Prices Inc. or 

Dee, 24, this day. Dec, 
COnSOls [Or MONEY ..eccccccrsccsecerscesssevscsesee G1E 2 Xi eee 9§122xd —- 
Ditto 6th January BZ EKA ncccceee, Plg2xd — 4 
Rednced 3% ....... 914 eoeces we v1 - 3 
PRO SW. ccccervcesccovosseoccesecsecs eneccocccesceees 915 ccccesece 9] - 7 





rhile Telegraph | 


Canadian lines 





ST 


| 
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_ Closing Prices Closing Prices Inc. 
Dec, 24. this day or Dec, 
Exchequer biils iat cckaseledeanianenanblinteetiies 9s 3s dis 93 3s dis © ese 
Bank stock (lust dividend 5 252 4 —s_cecee o 252 4 san 
India 6 a red, ar par, July 5. 1063 2 xd 0.20000. 1063 7 xd + + 

Do 4 %. red. at par, Oct., Dts ies 101 4 ati 
Metropol. Board of Works 3$ % Consols we 96 5 Xd seeceeeee 96 xd ao 

CorontAL GoverRNMENT Securitris.—The following 
have advanced :-—Canada, Inscribed, 1; Nova Scotia, 1875, 

Prince Edward Island, 1; South Australian, 1881-90, 1; 
Tistecle A, 

ForetGN GoverNnMENT Securttres.—The last few days 
| of 1873 witnessed a heavy fallin a number of the more specu- 
\lative Foreign Stocks. Sales were pressed from abroad, and 
buyers were not easy to find in this market. This, coupled 
‘with the unsatisfactory reports respecting the financial 
arrangements of Peru, and the discredit into which the 
Governments of Costa Rica, Paraguay, and Bolivia had fallen, 
all tended to produce a bad effect upon quotations. On 
Wednesday afternoon there was a recovery from the lowest 
point, and to-day there has been a further improvement, and 
thus the movements shown below are not nearly so ad- 
verse as they would have beem had the comparison been 
effected on Wednesday morning. But a considerable decline 
is still apparent in Egyptian and Turkish, besides Para- 
guay, Costa Rica, and Mexican Stocks, and Spanish are 
likewise fractionally lower. The remaining Stocks have 
attracted little attention, and have varied but to a very small 
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extent. ch, Austrian, and Russian have slightly tended 
upward, and since the account was completed on Tuesday a 
generally better feeling has been visible. At one time on 
Wednesday Peruvian 6 per Cents. touched 594 cum div., 


and the 5 per Cents. 49 cum div., showing a fall on the 
year of 20 per cent. in the former Stock, and of no less 
than 22} per cent. in the latter; and although the latest 


advices from P. 
ractors ip 
giving way, 


ru state that the dead-lock with 
Europe has been removed by the Government 
can be no doubt that uneasiness continues 
to be felt by the bondholders in this country. The rise in 
Peravian to-day has been very decided, amounting to 1% in 
the Six per Cent., ani thus on the week there is an advance to 
record, 

The following 
latest unoftic 


the 


Cone 


there 


are the changes for the week, taking the 
ial quotations :— 

















3 ( r Prices ine 
tills i or Dee 
Argentine 6%. 1 19 OX 
Ditto 6 % P to 
Austrian 5% Si bt x 
Brazilian 5 “% "7 38 
Ditto 5 07 8 
Bolivian 6 % >} 64 x 
Buenos Ay #1 
Chilias ct 91 3 l 
Costa Rica 7 su 2 — 2 
Dan ubian Pr 4 7 oe 
Ditte 8 %, v4 lOl x - 
Egyptian 7 ® 85 7 
Ditto 7 %, 1s 93 oO 
Ditto 7%, LSsué ¢ sv? 91 
Ditto 9 %, lsti7 99 lol l 
Ditto 7 %, 1n¢ S34 a l 
Ditto 7 %, 187 Oeececcee vat i 
French Nationa! OL} 2 : 
Ditto 5 %, 187) -s ' 
Honduras 10 % 15 lt oe 
Hungarian 5 % 123 
Italian 6 ©. A5Gl CieSs INCOME TAK) coccccece OL F i cvccce 2 
Ditto 5 % & ss OO 
Ditto 6 l ¥3 
Japanes lo7 9 
lexical 16 _ 
Paraguay 5 %, 5°30 3 
Ditto 5 %, 187 24 t 
Peruvi 9) 60 ; 
Litto ¢ OE E> ee ho iv i 
Portuy Dar > CGR. Bee as ecbtancecces GHP SS soem } Xd 
Russiar k Tit hittin a +  eeieaiiien HS 
Ditto 5 % 1s 3 7 
NE BOND 5... cnssrccacoiccssseccessce, QUADRA aercecenn 78 
Ditto 5 ‘ 6 : 
4 _)! ) eee, 9 t 
Auzle-Dutch. 5 %, 1864and 1866 97 8B —s.aeees o7 
é 4 
* 79 Soe 
2. v4 
LO Yt 
nish 3 173 
to6 % (i 57 9 
Tarkish 0% S : a 
Ditto 6 s 5Y 
Ditto ¢ 1 66 8 x 
Ditt ©. 1s lt 
Ditto 6 %, 1865 6] _ 
Ditto 6 5 8 3 ine 
Ditto 6 %. 1 = a 
Uruguay 6 oat + : 
Venezuelag %,. ] ol ” = : 
New Lo * ; 
Buenos Avres 6 = 
Egyptian soc eg teeetteteseesenseetee FT PM  sesseeee 
I a h Nati r i pm on 2 a 
it PESEAR © ‘es 1873......cosccvee , lg i pin 13 j pI n 4 
lungarian 6 %, 1573. 13 SPIN seevee 1g 4pm 


ENGL ISH K ALL WAYS -3.—This market has been the scene of 








some rather rapid fluctuations, notwithstanding that the holi- | 
days have tended to restrict business, The fact that on 
Saturday many of the leading Stocks reached their highest 
quotations for the year natur: ally enough brought forward a 
number of bond /ide sellers, and speculators who had recently 
operated to a large extent for the rise, found that during the | 
settlement there was a plentiful supply of 
the market, that money was difficult to borrow 
rates for “ continuations ” 
could only carry over th 
upon onerous terms, a la 
on Monday and Tuesday 
siderable fall 








Stock upon 
, and that the | 
ceptionally hi As they 
transactions to the next account 
number of accounts were closed 
(the Settling-day), causing a very 


in the Seotch and some other 


were ex ro. 


air 


oO 


rove 


con- 


mmpanies. But 


Saturday and Wednesday being days of decided buoyany, the 
balance of the week’s fluctuations has not been altogether | 


adverse to the holde ind a favourable effect 
duced by the satisfactory traffe 
able fall in t 


has been pro- 
retur 


ns, 


y the consider- 
he market price of ¢ 


1 1 1 
yal, bot! 


h in the North and in 
London. It will be seen below that Great No yrthern and the 
‘A ” Stocks have again advanced, and that North-Eastern, 
North-Western, and G Western have been well sustained ; 
while, on the other hand, Caledonian and North British, as 
well as Manchester and Sheffield, and Lancashire and York- 
shire Stocks have receded in market value. To-day, the chief 


features have been a 
rumours of a disappointi 
Eastern, the directors of 


of 1 in Metropolitan 
dividend, and of 


company rejecting 


Stock upon 
ng : in Great 
hat 


revised scheme for the raising of new capital. sledonian 
and Great Northern A closed higher; and Shamans aud 
Dover, and North British, 2; but the tone at the close was 
dull. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 


unofficial prices :— 

















Closing Prices C Prices Inc. 
Dec. 24 this day. or Dee. 
Caledonian ..... ; 3} 107 - Z 
Great Eastern .... t - : 
Great Northern 14 141 2 + 1 

NN I i cr ncirenvucenecsgnsivanooce Lt 704.1 «im 
arth ey ] 5 12 + z 
Lan scashire 14s ‘ 8 _ 5 
Loadon ar uh 532 9 
London, Ci } , , 

Ditto Ar I ( 7 
London and i l - 
London a li 
Manchester, § 80% 3 1} 

NO IIR i 46% 7 Gh 7 : 
Metric : 674 4 69} 4 1? 
Metr I 23 3 283 2 2 

EPUSUO GIGEO PROTOPOICO  ccecccceccceccnscevecses 63 4 643 l+ 
MERGER .necneccesepecescescte: coccucncesosnresconcseeee 13 2 139 oa 
Nor NP OLENNED - ackdnminisubdinnbeieiedendadteucteadadaall 7 7 l 
North-i rn— IIs csiinaisaiaiastainscternianiet Toe = «| eeeuiems 7t + : 

Sou BEN veccoccecescrse Oe = 8 3s wnnw ons , t 

SO Pe  iinictnieioqnstndtauinctivntoadasenins je GS cesecsse ’ k > 

T es : Si is s ; . ; 

he quotations [or i 4e Denture LOcKs compare 
as follows with last week :— 
Clos Prices s Prices inc. 
I 24 t lay or Dec 
Great Easte rn A 6 Oe eee ee rere eereeeeeeeeeee 1! > RL cecccccee , 

Ditto 1867 Redeemathie 5 %...... 112 4x 24 
Great Western 6 RUE intionwieunenmeiiannns BDL cencccnce 11s 
London and North-Western 4%  .....ce0.ee 1024 33 luz ; 
London and Brighton 44 % ..... cocessasccevee 107§ B4 ¢ L+ 
London, Chat., & Dover Arbitra 45% 1045 ; x ose 
Metropolitan District 6% ... cecdeseteeume -ae ee sx eee 

The traffic receipts on eighteen railw: the United 
Kingdom, of which al 8 Sudjolpe { (includ i principai 
railways), amounted for the week ending Dec. 27 to 916,4081, 
elng an increase of 82,752/ on the correspondi veek of last 
year, The aggregate pts for the haii-year to date are 
now 24,026,693/, being nereas? of 1,751,683 1 the cor- 
, 1: . f cle T . £ 
responding period of Jast year. ‘he princip reases for 

1 s ° 7 
the week hav —G \\ np, 11,12 North- 
fastern, 11,063 1 10,144 Ca 8,214/ 
Great East 5,U 
MALI A AFFI RETURNs 
\guregate Receipts of 
ecei pts. iail-year te date 
inc. or Dec. Inc. or Dec, 
,r on 
Corresponding Correspndg. 
A int. week in ‘72 Amount pe! 
£ £ £ 
Bristol and Exeter ...... 216 -- 403... 265,018 +4 21,219 
Great Eastern ........... 54,758 + 8,065 L256.837 + 95,3801 
Great'Northern ......... M456 + 5,840 1438,285 +155,9387 
Lancashire & Yorksh 29 —-+ 2951 ... 1,635,338 +4 60,712 
London Chat., & D ver 1 TIS + 1101 .«.. LYGH942 + 32,7508 
London & Nrth.-Western 156.325 -+ 9,860 ... 4,451,484 4285,058 
Lendon &South-Western 83.750 + 3,229 923,996 + 48,228 
London and Brighton ... 277 704 854.1385 + 64,148 
Man., Shef., & Lucolnmsh. 31,59 + 943 854,009 + 77,232 
Metropolitan néoussas 3,24 + 131... 210,386¢ + 2,227f 
Metropolitan District (054 + 165... 98,710¢ + 3,641¢ 
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Aggregaie .tece ipt ts of 






Week's Receipts. Halt-year to d: |e 
sotiaaitaninandecimiaadetihiaag sienna 

| Inc. or D Inc. or ine.or Dec 

on on | 

ng yoo 

Amount. per. iv 

£ £ j 

Midland 9 746.087 +4+268.858 | 
Ni 5 wee BORS.OSL +287.241 
South-East ee 2091 + $045 ... 946,860F + 37,210F 


*Caledonian 


1168977 + 99,355 
Glasgow & Sth.-Westr j 





m rn. 14,492 794 OG 482 + 22,425 
*Great Western ......... 101,604 +11,123 ... 2,329,279 +-140,111 
*North British,.........0 7.694 + 4,959 S87,841 + 69,532 
q] Q go 4.026.693 +1,751,683 
*] ‘ s calculated f egim f Augus 
7 Ale I ‘ ure for one Ly jess 8 year t n last 


Foreran any Corontat Rartways.—The following are 












63,0001 per Liffey, from the Brazils ; 1,082,000/ per Peninsular and | 
| Oriental steamer, from Melibourne—total, 1,304.510/, The Hindostan 


the changes for the week :— 
Closing Prices Closing P rices Inc. | 
; ] 24. tl lav or Dec. ] 
Ant r 1 23% 4 223 3% - l | 
4 } s ‘ 1 i 
| ita S iw? 4 i . 5 | 
}, 8 te 32 22 33 ; 
Bn Ayr Joz 11 1} i 
In Rhenis 25; 6 2) ¢ Xa 
L rg-( ee 12} 
Me u 64 7 t : 
wit un t¢ 5 4 - : 
Sar ‘ Me l : 13% 4 4 ‘ 
Sar Pocvccccccscocecese 23% 4 e i 
<2 una 4 145 3 
j| Ditto 3% Obligati lv 4 ‘E10 xd 
| , . 2 . 77 1 
i ‘ 
; l 
2 inary 3 is : 
tto Third Preference.....ccco.cs-sccsccsceee 96 
Great Indian Peninsuia..........ccccess lig 2 
Great Western of Cana ooo 163 7 3 
Madras 6 W cccccccccrcccesccevecccccceccccscceececese 1113 & 





American Secuntrres.—The changes for the week are at 
follows :— 


Closing Prices Closing Prices Inc. 











GOVERNMENT AND STATE STOCKs. this day. or Der 
|| United stares 6 % 6/20 Bonds, ’62 r 103) 103} 4} + A 
Ditto 1866 Issue E DLS) cccccccccscescoese 93 (par 103) lobe 7 + Id} 
Litto 1867 Issue (par 914) soak 103) 1073 } + 1j 
1} Ditto 5 % 10/40 Bonds | (par 914 ) r 10% 10+ , , 
| Ditto 6 % Funded Loan (par 9] 1) 103) 103 } +" A 
* || Massachussets 6 % Sterling Bonds, 1906 92 4xd : 
Virginia New Funded peebees eee 1103) 42 6 

| RAILROAD SECURITIES. 

Atlantic & Great Western First Mortgage... 68} 9} par 103) 73% 4 xd i 
Ditto Second Mortgage (par 914) ..c.covee 12 (par 103) 658 9 + , 
Ditto Third Me rtgage (par 914) .... 233 2 ( 103) 272 8} 13 
Ditto Leased Li ital Trust.. 87 9 85 7 l + | 

Erie Shares (par 014) bbbesheenesbnebaraniieenenione .  . (par 103) 44 3 2% 
Ditto 7 % Consolidated Mortgage ......... P24 3h ceccesees 93 4 + 

Dlineis Central Shares (par 914)  .....e.e00e BBE Sk cocccece par 102) 89} 90§ xd om 

Iinois and St Louis Bridge 7 %, 1st Mort. 98 9 sie lst O83 EY - 2 

New York Central shares (par 914) ....0.... 79} GE ..-...... (par 193) 91s 2 3 

Pennsylvania 50 dols shares (par 46) ...... ina par 514) 43$ 45 + 2 
Ditto General Mort. 6 % Bonds, 1910... GB BD — caceceeee 96 7 xd + ] 


Jomt Srock Banxs.—Prices are firm in this depart- 
ment, the rise being chiefly noticeable in the shares of 
colonial a The following have advanced :—Bank of | 
Australasia, British Columbia, 4 ; New Zealand, $; Colo- 
|} nial, 1; cee le of the River Plate, 1; 
Central of London, +; London and Hanseatic, 
and Provincial, }; Merchant, 4. On the other 
Egyptian have fallen }; Oriental, 3; 
|| Shanghai, 1; Ckartered Mercantile of 
|| China, 3. 
|| TreLrGrarnus.—There has lately been an improvement in 
this market, but there is still some copeeane n for the week. 
|| West India and Panama have advanced }; Telegraph Con- | 

struction, 1} ; India Rubber, 1; Submarine Trust, 1}. On | 


Alliance, { ; | 
‘; London 
side, Anglo- 
Hong Kong and 


India, London, and 


the other side, Anglo-American have fallen * Brazilian, }; | 
Mediterranean Extension, }. 


Mines.—British mining shows some symptoms of recovery, 
but as yet there is no strong movement upwards. South | 
'| Wheal Frances have advanced 2 during the week; West 
Chiverton, }. On the other side, East Lovell have fallen 11; 
Hingston Downs, 4; West Bassett Redruth, 1; Wheal Gren- 
ville, 3. In fore, gn shares, Last Chance have advanced |; 
New Quebrada, 4; ‘Panulcillo Copper, Richmond, }. On 
the other side, General Mining have fallen }; Rio Tinto, }; 
Don Pedro, +. 

MisceLLangeous.—The changes in these this 
|| few, and of a quite insignificant kind, 
|| prise :—City = Montreal Bonds, 1; Kama Volga Steam 
| Navigation, 1; Huntingdon Cop per, 1; Nantyglo Iron, 2; 
i. Fortier r of England (new), }; Foster, Porter, and Co., 
} Imperial Credit, }. In land shares, Australian Agricul- 
tural and British American, each 1; Natal, 3. In shipping, 
} General Steam, } ; Royal Mail, 1. In tramways, Buenos Ayres, 
{| 2; Dublin, 4; Rio City Improvements, }. These have de- 
) clined :—Share Investment Trust, Spanish Lands, 1; 


week are 
The advances com- 





ree cemeeeatinttetnmasmeneneentear 


Silver—import, 


[ Jan. 3 15 187 4 || § 
| 
| 
| 


Merry and Cunninghame, } ; South cmeceaee Iron, 1; Fore 
Street Warehouse, }; National Steamship, 4; British and 
Foreign Tramways, }; Glasgow and Lisbon ditto, each };. 
Crystal Palace Preference, 2; ditto Debentures, 1. 

BuLLION.—The following is taken from the circular of | 

Messrs Pixley and Abell on the transactions in bullion during 

the week :— 


Gold.—The large amount of gold from Australia, 1,082,000/, was | 


delivered yesterday, and the demand for abroad havirg ceased, the 
Bank of England will receive greater —. of the sum: about 
847,000/ having been sent in since our cirenlar 23rd ultimo. There 





t present no likelihood of the German ° tha i reviving, and the 
remittances expected from the East will also be sent into the Bank 
unforeseen change shouldtake place. The arrivals during the 
rast week have been :—40,460/ per Britannia, from the Brazils 
per Agamemnon, from Japan ; 69,050/ per Moselle 


unless some 


} SO.O00¢ | 


from West Indies . 














has taken 6,000/ to Aden, and the Essequibo 4,000/ to the West Indies. 
The total amount of gold received from Australia during the past year, 
1873, may be estimated at about 0.972,900/, as against 6,450.900/ in 
1872. 

Silver.—The market has been during the week, and the price | 
has remained at 58d per oz standard for fine bars; the amount received 
during the past week, principally from New York and the West Indies 
has been about 178,000/, the great part of which consisted of Doré | 
sil The existing demand is mainly for the continent, but a small i 
order has come to hand for Bomb 5 nd the vir his d ly 

ill take out about 5,600/ thither. The fiuctu 1 the price of | 
bar silver during the past year have been about ° r the highest | 
point of 594£d was in January and Februar; h west Srid in} 
November, the lowest price in our ree Seca n; the nearest approach | 
to this rate leds MANE datas of hadeewies f cold in Cal co 
when the value of fine bar silver ed to 584d, recovering s | 
ee ee " t 


Orleans, and these doll those by 
the French steamer, 0643 fly for China | 
and the Straits, and the ste 


Mexican Dollars.—The Jamaican brought about 73,000/ from New 
irs were } a at the same rate as tl 
hi 


564d per oz: the demand was c 










ner leaving to-da 
Exchange.— On India fer Bank 


y takes out 202,500/, 
drafts at 60 days’ sigh 


per rupee. | 


0 
oe 
4 
iy 
we 


the movement | 
in the precious metals during the week ended Dec. 31, has | 
been as follows :—Gold—import, 887,742/ ; export, 44,8342. | 
741,759/; export, 140,9007, ‘The sum of 
17,0002 in gold was taken to the Bank to-day. 


According to the Gazette return of this evening, 





COURSE OF 'THE EXCHANGES. 


Tvespay, Dec. 30. Fripay, Jan. 2. a 
Time. ee se eee 
ae Prices Negotiated Prices Negotiated | 
on ‘CI hange. 
5h 








1 ‘Change. 





———— 































REAP OUR ccecctinscenemeninns Short. 11 1sk 11 19 11 183 li 19} 1 
Ditto ...000. ... 3 Months 12 33 3 2 12 2 12 2% 
Rotterdam  .....ccccceces _ 12 23 12 2 i2 2 12 2s 
Antwerp and Drusse:s 2 - 25 80 25 87 25 75 25 S2¢ 
PASTELS ccccovicrcerses © evnee «| Short. 25 274 25 37 i 25 37% | 
eas + Months. 25 6: 25 75 25 60 25 70 | 
Marsei!les.... - 5 6 25 75 25 6a 25 70 
Hambulg ccoccccccccccesceses-cosee _ 2060 2055 2060 | 
UU si seasaceamrnicstaon - 6 26 6 2 626 | 
Leipsic ......000 - 6 2 § 252 6 26) 
Frankfort-on-t as 1103 1143 119} 
Petersburg .... _ 31% 3] 31 $133 
Copenhagen. — 9 25 § 30 @ 25 930 =| 
Vienna ....00. - 1l 623 ll 673 ll 6G ll 65 
Trieste ...-s0. o- 1l 62) ll 70 11 6a 1l 65 
Zu A -~ 25 80 25 85 25 30 25 85 
Madrid - 4s 452 452 a) 
Cactiz _- i ay 4:3 4s 
Seville _- oa Au$ 494 3 
Barceloné == 40 40 4ie4 44 
lag - re is} 48 $5 
- $s} int 48} 19 
_ is iv 2% 49 
_— 4>> aS; is? iv 
REBORN). win sscncncocennsoncnes m -- 454 i} 25} is} | 
Genoa, Mi au,antd Leghorn.. o- 29 75 24 80 29 75 980 | 
| Ve tice eecccveceessoseeocesses . — 29 75 29 sO 20 75 yse 
Naples .. eee _ 29 75 2Y Sk 20 75 ys” | 
Pa'erme Messina . eo _— 29 75 23 80 29 75 29 80 
Lisbon .. snoesenene «.. 90 Days. b: 23 523 
Oporto cece ennsesossresensessoene - 2 bz 62% 52 
FOREIGN RATES OF EXCHAN IGE ON LONDON. 
Latest Rates of Exchange on 
Daies London. 
Parts wccosccccse eorcecece a | aor ° SE.27% S2h- ss ccees ° Short. | 
Ams‘erdam.,.. _— »  cecece ae 606UC OC! ee _- | 
Frankfort.: oe — gi cocce 118A, = —s=_eesece — | 
Hamburg ....ccc0es coors == 30 coves ° 263780 8 §— daanne = 
— mm. “BD scan 20.07 Bd ltt ee 3 months’ date, | 
Rerlin _ Sl coces ° G2Zle q§== i cevcee - 
| Vienna => 3] ccocss 112.80 eocees _— | 
St Petersburg......... — 30 a $212 dea _ | 
PDGERMETED coccceesecss SM BD ccever 953 6 eeteee = | 
Constantinople ...... — 22 ose see ak —tC mons 90 days’ date. it 
ee a: me... 4 ee 60 days’ sight. | | 
Havana — e 1305 10 % prem, . -- | 
Jamaica == = 90 sevens 1% Prem. =e cevees 0 _- 
Rio de Janeiro ...... — S asco 263 eocece - 
Bahia ......000. — B cctves _—. — ~ wae _— 
Pernar buco —_— 2 263 4 _— 
Buenos Ayres,........ NOV. 2S cesses Ae a ‘ 
Valparaiso .......0.. — 18 ee — 
Monte Video ......000 — 3 — rcccce 61} — 
Hong oe penuisennnin ee: Be wuss ‘ ae 6—°6—CtsS Ch pees 6 months’ sight, 
Shanghai.. adie = a ° és bid _ 
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ee - en 





- aes Nosine 
= <n j Draw- Name Closing 
' — Closing ing Pr ces. 
Dividends Dae Britisa Funps. Prices. 
| es . “a ons af coo I ig 42h 422 
Jan. 6 July 5... 3 per Cent. Consols.....00-seeree.) FIG 92 | 
‘ais Do tor Account, Jan. 6 ......) 92 92% | r 
April 5 Oct. 5... 3 per Ce \ 917 9 91 93 
April 5 Oct New alg 91 v 
Jan. 6 Jul see TY are 2 an. 
7 » & ve see } . ‘ > -~ 
ven.® } NOV. eee « ‘ 7 
Jan.5 te eee ‘ J . 
April 5 Oct. On, ei April Oct. 1 Jan. 4 
Feb. 4 Aug A* a A Oct 1 * Ta , 
Mar. 11 Sept. 11 Exchequer 8, 1,000, 23 iS 0S April ¢ . Sn : 
June 11 Dec. 11) Do 1007, 2007, and 5001 ......, 93 33 d | A) Gay oe, : 
Ivpran Govt. SECURITIES. Pe, —_ sale rol 
oe ee , | May N 0.16 *A1 75} S03 
Jan, & July & Stock, 10 % Apr. 1874)... -.. | Feb. Aug. 0.1 |*Fe 7 
’ ff 5 1 ’ ami) iv 
Jan. 6culy5..) J} p cvrecencsece JU at tare 4a a Mar. Sert.| O.1 52 96 
April 6 Oct. d...) DO 4% ceceseeeeeee Oct. 1585 7 rt ic a 
} ees I ay j . 5 < 
Feb. 28 Aug. 31 I | } ~ 
May 31 Nov. 30, 1 : ; pata 
June 1 Dec. 1.. z 7 
June 1 Dee. 1.. D "6 
Feb, 16 Aug if J a1 A 
18 . 2 \ 4 
Mar. 31 Sept. 3 I es 
Mar. 31 Sept. I 45) A =e 
aa ‘ $9 101 
April 6 Oct. 5... Bk 1 *) ~ 
Apri! 1 Oct. 1.. om 1 *i. BQ 
. Sa 2 M 65 «68 
April 1 Oct. 1... Corptn of I . M : ws 
June 1 Dec. 1.. ay a 4 
Jan. 6 July 6.. Do aw as ae 
| April 5 Oct. 6... Do mart 100 
eee iakie I : . 
. nr. Jiv.Oct Metrop.! “ae i 
Jan.Apr.J lyf Pp. ep an 
76° (73 
PERT VAT Cn _ mae & 
FOREIGN STOCKS, BONDS, &e. 
Next 24 M: 75 76 
. oa l ; 
Dividends Draw- — | Closing not al 5 
Due. ing. Prices. | 5 not apy 9] 23 
i 7 not apy lied DO 1864  coccceeee 6% 21 2 
qe eee oe ee ‘ 
Jan. July; 24. June. Argentine, 1868... 6%) 95 96 Notr.—Dividends on the bef re-mcntioned stocks 
Mar. Sept. 2} | Feb. DoPublicWorks 6 % 5 85} payable in London. 
se. : — ie 
Jan, July.) 2 eco BON Widsccccccecccecee 6 %) 36 37 - eee wen rgentine Hrd Dis 6 %' 83 85 
June Dec| 1 | June, Brazilian, 1852 ... 44%) «.. Jan. July; ... coe §=|Belgrian, €X 25f cee 24%) nce ave 
June Dee. 1?® June.| Do L858 cecccceee 44% ots May Nov.) «. ese 10 GO seeeereeeree 4%... 
April Oct! ... as ek SID ccnicecans CURL eee: one Jan. July! .. eve |Dutch Cert.ex12g 24% 53 
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NOTICES AND 
STOCKS. 
\ Bolivian Bonds.—The Committee of Bondholders have given 
notice that, having been recently engaged in important nego- 
|| tiations, they intend very shortly to convene a meeting of 
responsible bondholders, to lay bafore them the steps already 
|| taken, and wane b the y propose to take. 
Danish 5 per E Is64.—The numbers are published 


| ” Jan. 3, 1874.) 
| REPORTS 


s0an, 


of 3.620 th ‘of = value ot 500.0007, which have been 
drawn, and will be - L off at par on the Ist July, 1874. Th 
|| 1 per cent. sinking fund has been regularly applied, but this 


drawing is in acecr rea e with the stipt dation on the bond, 
the Danish Government having reserved the r to redeem 
the whole or part of the loan at par after the 5Uth June, 1874, 
upon cae six months’ notice to that effect. 

Cruatemala 6 per Cent, Loan, 1869.—Messrs Thomson, Bonar, 
and Co. notify that the arrear coupons, due April and October, 
1872, will be received in equal amounts at their counting-house 
for payment in respect of the two first instalments du 
thereon, amounting together to the sum of 1/ 10s per 6/ of 
| coupons, less income tax, and receiver’s commission. 

Peruvian Bounds, The couneil of Foreign B mndholders have 
received a letter from their Lima correspondent, stating that 
bad had interviews with the President and Minister of 

Foreign Affairs respecting the various financial arrangements 

with the bondholders, and that the President and Minister 
| had sent instructions, and bad also given assurances of their 
desire to carry out the arrangements with the bondholders. 

Spanish.—The council of Foreign Bondholders have received 
|, the following communication from the,Minister of Finance, 
under date December 28 :— 

The Gazette of t 





he 


. 1.) 
-day publishes a dec 
|} tion to place 180 millions of pesetas 


at par, with interest at 8 per ce 


ree opening a public subscri ip- 
200, O00/) , in billetes hipotec irios 
1t., and a 5 per cent. annual sinking 
fund, guaranteed by the nati a property, in payment of the same 
subscription. There will be admitted as effective the two-thirds of the 
coupons of the external and internal and falling due, on the 
|, 3ist instant. The Minister hopes that this form of payment proposed 
by the Government will b epted, in the firm purpose of satisfying 
the creditors of the nation, to whom in this manner it delivers the 
same valores destined by the law to guarantee the punctual payments 
of its creditors.” 
The Council of Foreign Bondholders have received 
the following telegram from their agents at Madrid, dated 
| December 
Minister 


debt due, 


j Spanish, 


_— 








says billetes hipotecarios created by law ye ago remain 

undisturbed in Banco Hipotee: as guaraniece for coup n:. New 

|| billetes created by recent decree ncthing to do with them, > an 
offering to creditors to can m4 coupons by fresh stock duly ‘ ed 
by Cortes’ vote at high interes and amortisation. In his view prefer- 


|! able to any commercial paper. 

Tunis General Debt,—Messrs C. J. Hambro and Son give 

notice that they are authorised to pay ec nu Noo of the 

bonds at the rate of 12.50 franes per cou; 

RAILWAY COMPANITES. 

lutwerp and Rotterdam Railway—New Shares.—Applications 
are invited for 13,2 ( rdinary shares at 6U00f, or 24/ each. 

These are i in consequence of the conversion of an equal 

number of dividend shares, and r interest 

the yeal > 1873. 
wlhianap MS, Bloou uy n, a / W. fern Railway—7Z7 per Ce 
/ ¢.—The Na Bank of 


OL. 


OO new 


sued 


ional Seotiand are autho- 





i} 1 l to receive pplication for $2,500,000 (the residue of 
| 85,500,000) 7 per cent. First Mortgage bonds of 51,000 gold 
each, at the pri e of 170/ per bond. The couyons will he 


= 1 
' 


payable on the Ist January and Ist July at 7/ eae 
} m London or New York, r : 
|| 500,000 per annum by purchase aft 
|, serihed capital is 810,000,000, the line lk 
[linois and Indiana, and the main line 
| ber, 1870. The total leneth branches is 429 miles; and 
by this route 147 miles is between the At 
the Pacifi 


Lc, 


l, either 
sinking fund of 


m } 
» nt 
ne sub- 


States of 


leemed by a 
July LS76. 

in the 
wis opened in Oct 
with 
saved 


lantic and 


| London and Greenwicl 
per share, 
} i 
Meg N, ihe ft 
OUth of 


-A dividend is announced of 5s 5d 
otal re 
— amount 
}| to 111.4987. and the 


|} receipts per trai 


eipts for the half-year ended the 
ed to 192,472/, the working expenses 
arnings to 80,974/. The average 


13s ld, working expenses 


Jun last, 


net e 


mile were and the 


|| #8 Od, jeaving net 5s 7d pertrain mile. The working expenses 
‘ l ° 1 . e : ° i. . 
have been tionally hieh, there having been included 





i; under 
|; the condition of the 


more favour 


terapnile um 
line, which, 1f fin 


ble, would have 


expended in improving 
ancial matters had been 


been charged to capital. Incon- 
emience has been caused by the non-delivery of the new 
Fy Ing stor In consequence of the strike in the North of 
ngland is, however, has now ceased, und the engines 
rder tare being rapidly finished. It is mentioned that the 
relations of the Com] ny with the Mexican Government are 


sauistactory, and that the tranquillity of the country having 


} been established, its resoure commer and industry are 
beine dey: ved, m re « Nv in the districts ben ted by 


and dividend for 
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Ottoman.—The ninth drawing of bonds took place on the Ist 
inst., and the numbers are published of 79 bonds for payment |+ 
on the Ist May next. 

Royal Sardintan,—The second half-year’s interest on the pre- | 
ference shares, and the second coupon of the bonds, series B, | 











are now payable, as also the 90 bonds, series B, drawn in 
October. 
BANKS. 
Anglo-Hungaria is announced — no 
account of the interim coupon for Ist January will be made, 
and that a statement of accounts will shortly be published. 

Bank of South Australia—A dividend for the half-y ar ended 
dlst ult. at the rate of 10 per cent. per annum is announced. 

Colonial.—At the half-yearly meeting an ordinary dividend 
of 6 per cent. for the half-year was declared, and an extraor- 
dinary dividend of 1} per cent. 

ASSURANCE 
’ England Assi ( 
12 per cent. per 
Law Life. —Vhe 
of tax, has been announced. 
MISCELLANEOUS COMPANIES. 

Colonial Trust Corporation—The half-yearly interest on the 
mortgages and the debentures, due January 1, are announced 
for payment. 

Cuwmehol Slate Limited.—A. re oo has been 
passed for voluntary liquidation, and Mr J. Waddell, 12 Queen | 
Victoria street, has been appointed li uid: itor. 

Hungarian Land Credit—A dividend has been declared of 
five florins pe r share. 

Iron Ship Coating, Limited —A further dividend of 5s in the | 
pound is payable to creditors on and after the Sih inst., at the 
ottices of Messr s Thomson and Co. 

Kama Wolga Steam Navigation —The 


payment on | 


COMPANIES. 

Half-year’s 
annum. 

dividend for 


Church o 
} 


notified 


interest 


a ST 


the rate of 
equity 
, free 


al 


and 1873 of 12s per 


share 


. J , 
and Slab, 


numbers are published 
of 69 debentures, amounting to 6,900/, drawn for repayment 
at par on the Ist March next. 

Lisbon Steam Tramways,—At the annual meeting, it was stated 
that the money was in hand to pay a dividend of 7 per cent., 


although the working of the two lines had not answered expec- | : 


tations, or of 5 per cent., with the retention of 2 per cent. as a 
reserve, until the whole of the works are completed. After 
discussion it was resolved to adjourn the meeting for a week, 
and a committee was appointed to confer with the directors | 
with a view to the reconstruction of the board. 
Madrid Street Tramway, Limite d.—Creditors are requested to 
send particulars of their claims to Mr J. E. Walker, the offi- 
cial liquidator, by Jan. 24. 
Native Jron Ure——The payment of the interest on the 123 | 
per cent. preferred shares is announced. 
Nerb udda Coal 
decided not to 
anuual meeting 
at the 


pense Ss 





and Jron,—The directors state that they have 
call an intermediate meeting prior to the 
in the spring; and satisfaction is expressed | 
improved vrospects of the company, the working ex- | 
having greatly reduced, while the company are 
now regularly delivering coal to the Great Indian Pe ninsula 
Railway Company, is hoped, will render a call | 
unnecessary. 


St Janes’s Hotel—Interim dividend paid at the rate of 5 per 


been 
1 


w hi¢ h. it 


cent. per annum 
St Lucia Central Sugar Fact , Limited, Capit il, 100,000/. in 
10/ shares, one-fourth subscribed by the Colonial Government. 
The central factory system est: blished in Guad loupe and 
Martinique, has proved so beneficial that this Company has 
been established to introduce it in the neighbouring island of 
St Lucia, end the subscription of the Colonial Legislature 
indicates that the undertaking is regarded favourably in 
official quarters | 
Socicte des Te s Ud ltalie.—It is notified that the coupon 
No. 10 will be paid t e shareholders at the rate of lire 10.50 
for ¢ “nh i re mW ) ’ ich lire 3o0 have been pi d. \ 
South Australian,—A dividend is announced for the half- 
year at the rate of 7 per cent, per annum. || 
South Wales Daily Newspaper—Creditors are requested t 
send particulars of t ‘claims to Mr J. Snell, the « ficial 
liquidator, by the 27th January. 


Sock I (Lie ( , / j ent I 
coer? 4 ye 
provide Tor 


| 
‘oposed to | 
being out of employ, by means of a fund now to be established. | 


memb« 1 want of assistance through illness, or 
HW este and LB) : i éqr hi A tel been re- 
Tes neg of the Pernambuco- 
llth December. 
COMPANIES. 
Anglo-Brazilian G Mining, Limited,—Creditors are 


‘cram has 
announcing the suc essfu 
the cable on the 


ceived 
Bahia section of 

MINING 
re juired 
wlars of their claims by Feb. 12, the 


«d for adjudication. 


hiqui lator parti 
24th being the day appornt 


IP ‘'s Lantwit C s—The debenture coupons, due 
ist Jan., are payable on presentation at the National Pro- 
vin Gg 

Nu Vicente Mi . Limited —Creditors are required _ 
forward details of their claims ti » the liquidator, Mr J 
Waddell, by the 3] nst., the 17th February being fixed for 
adjudicating upon 


Bank ot En ina, | 
| 
| 
' 
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Van.—The directors have declared a quarterly dividend oi COMPARATIVE AVERAGES OF GRAIN. 
| lds per share (11.23 The following statement showing the quantities sold and the averag: price of 
Cor I r measure), as received from the Ina; rs and Officers of 
|| e | o for tof the 27th and 28th Vi i, Cap. 87, in the week 
i} . amg 2 ; D } 7, 1573, and for the corresponding week in eac! the years f 
» “a , 1873, and f rresponding k i \ he years from 
The Commercial Crimes. ans ; 
| | - 
« | POST OFFICE ANNOUNCEMENT. | (QUANTITIES So AVeRAGE PRIcEs 
| | — - - — —— 
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There is little to note in the wool market this aaah: 


ness has been small in amount and 


Sr 
without any special 
( The Bradford market has not yet recovered from 
he holiday 


| abr vad just 


| ; . . . * 
} stugnation. Few orders are comimeg im from 
e American 
}| but, on the other han i, commerci 
\ recovered yet in { 
| 


now ; t trade shows signs of 
al credit appears not to have 
rermany. The private sales of colonial 
r imiite i, and pric are difficult to maintain. 
Contradictory reports co from South Staffordshn 
to the course of the coal market, but whatever its condition 
\| may be there seems to be no doubt that fi 


1! dear toallow of any large and pyofitable trade in the iron 
districts; from Wolverhampton. for instance, it is. stated 
| that in some Cases } 1etors still shut then neti WOTKS, 
| pretering Silijpuy t sell the coal fronstone 18 aiso dear; 
|; sot iat with t a ulty of obt uD ng . est mst len tal 
articies, th pig iron 1s naturally small. Some re- 
vival is expected ter quarter-day, when waves are to be 
reduced; and as that revival is only a question of price, 
there is little doubt that makers of finished iron will gradually 
meet the dem l 1d spread activity through all branches 
of the iron trade. The _past week’s production has been 
much interrupted by holidays, but it appears that im most 
|| districts employers have been as willing as employed to stop 
' 


work. 








| Notwithst ling the holidays. business in imported } 1 
has been fair, 2nd prices show firmness. The sugar market 1s 
firm but without activity. The tea trade shows firmness also 

! ‘ } } BS si al oes am } 
notwithstanding t holidays, and furth large arrivals 

\| Supplies of coffee are small, and the rising tendency 

{ is not yet stopped. Rice shows no change. Jute, | 

\| Indian-grown material, is firm just now, on accout ‘ the 

i} exclusive attention which it is expected will be turn 

! . a+ _0 - > - . ° 

i} cultivation of rice in all districts affected by the famine 

° 14) _ } } T ._ rl or TEs 

1! Tallow is ehtly higher on the week. In metals, foreign 

1} copper has advanced considerably, 


while tin has been weak in 
|| prices. 
| EXTRACTS FROM TRADE CIRCULARS. 
j From Messrs W. Nicol and Co.s Weekly 
Cir ular, date B uu iV, Dd. cS. Vz —T 1ere has bee n a very f; ur 
1) amount of business done in cotton during the week, and the 
sales amount to about 3,160 candies, one-third of which total 
Of old cottons there ha 
} strong inguiry for Sawginned Dharwar and Compta, 
Khandeish and Barsee seem to attract the ttention 
}/ among the new des riptions. Dealers show a firmer attitude, 
|| especially for forward delivery cotton, than they did last week, 
| and they are likely to continue very firm in their demands as 
| long as they find so many exporters willing to pay Su th high 
| rates both here and up-country. Rates for “old Dhollerah and 
| Vingorla have declined Sas per candy, while in new cotton an 
advance of lr to brs 


Overland 


’ 
4 


: ] ‘ — 4 } « 
} 18S COluposead OF hew cotton vyeen a 


a 


while 
chief a 


i 





is noticeable. The 
}} amount to9,S18 bales. against 6,528 at tl 
i} Exports are 9,271 bales. a 


week's recelpts 
1@ Same time last year, 
iby atloa 


inst 3.013, and the quant 


'}inthe harbour is 8.52 bales, against 1,205. The estimated 
stock amounts to about 18.400 bal 3, against about 27,500. 





| Crop Accounts—From Hingunghat we 1 


earn that 
| 

| Increasing, and that the quality shows a wen 

| : . 

| ai 

} 


} ment on what first came to hand. At Jt 
gaum arrivals are gradually increasing, a we have favour- 
lable accounts as to the cotton from the latter district. 
We append our quotations :—Old cotton (market value, per 
t| andy, 784 Ibs)—] erah Bhownuggur, ready, 183 rs; § 


ready, 8's; Saw- 
| ginned Dharw ry, 195 rs: Visevorla, LX] rs. New Cotton 


\} (market value, per candy, 784 


receipts are 
decided thiprove- 


gaum and Shea- 


754 lbs)—Oomrawuttee (ordinary 
}| Janu ar 3s IS7 L. cle ‘ ef 2 STS ‘ , A kot ° Kehr ary l id 
919 ° : } - . 
11 213 rs; Hineuneg mina ry, 1874, delivery, 2461 


7 nae M. G. 1, 1874, delivery, 233 rs. 
i ies Ween S } 
Thursday, Jan. 1.)\—The monta of 


| from its pr le rs il :e past year. iness Ww 
ie dragging, but the values of textile fabrics were well main 


in- 
alne 1, notwi bsta r a reat Gow ra t l cy ¢ 
raw — ul since the Ist ult.. amounting l Lj 

I Ac1 ( 5S 4 Am . * Lol ( l i 





oe stion d 


} 

lé 

}| , ; “ar , l to set 

IF finit ; iY spimners and manutfact look 
uly for a} ‘trade 1 u they hav wad in [S73. and 
ircumsta i e | 1 the : ‘ ve “with cotto. 
kanont 30 ’ ver than the at the beginnit , 


ref 
0a] Iroh, and wu “ar Stlli very high, and the cheaper 
+ ill ° - . 
aione does 1 put them in a inueh better position, 
hen the disn ation to . way 3 , : 


3 Pp ! 
and roods, the s ks of which are by no means ey sive 
Whale commerce ha een carried on with great caution on 
the pa . : , R259 1 E } 

| © part of merchants, and 1573 has singularly been free of 


hin, The 
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‘ { iS 
rlous as was expected at one time, has checked trai tions 
in yarns and goods in our market at a time when purchases 
7 a as | . 43 + ] + ] . + - 
tor inaia are generally ermected to a large extent. > ckKS of 
: = . " ‘ } ee we 4 
goods in this market have not accumulated to any extent, and 


sellers as a rule are firm in thei 


r quotations. 











From Messrs roldsbi ‘oughs Austrailan Wool ¢ "lar, 
. : ar AY a ; 
dated Melbourne, Nov. 6.)—The « y 1 in 
Melbourne was held at our warehouses o1 PPnd t.. the 
. ° - o~ 1 1 
< log comprising i(,400 | consist ir ¢ Ips 
> . 1° : rm a 
f) mn the R verine distil t id Wa a la i iunce o§f 
; ; 
rs, and the bid 3 opened with « le inst 
‘ l 1 being Ww I hed thi G l ‘ Phe 
3 that hav 1 heid sin ii ) L « 
; : ; : 
\ th o newhat <¢ peen 
‘ iuring th t iew d ) ms ar 
= 4 1 4] 
S Ly ) ri as \ wel aul or the 
“4 ryv , ’ 
cas ° | ant ys i Lis ‘ ‘ l y ve ’ 
* : ; 
1) t 15. U 3 | a b i 1 + 
i => i 
«cL } l LI l Lit 
+ , lI r) ) l l ‘ | 5 
} } 
i L e:1y to vhen | 
: vet ; 
) ! ~ \ l The ‘ I \ een 
] } 
i very od ordel Ww ! ih 
' 
rlendid n has ev itly had t 
W i nd the \ l } » 4% Ove 
} 
. 2 
iveruge, JuagINY the i 3 
| 
From Mi 3 Van H and \j ! 
’ , t 
( ( ll ( 4 At PUL ac A e ) A itl 
the beginning of the month, but in the second wee hn im- 
proved demand springing up, the market became very 
buoyant, and with a « iderable bus to the trad 
+ + . ° . , * , t ‘4 + | 
and to spe uators, prices rapidly advan L about 6ff. At the 
close the feeling is rather quieter. ! ! i rd ning 
from 6Sfi to 66tl in the early part of mon nee 
been in strong inquiry, which caused ld ! to 72fi. 
> ) : + + } . } r ’ ‘ , 
Billiton has participated in the general excitement, and 
1 , 7 ' 
though the business has n been large owing to the limited 


supply, several transacti 





to arrive, took place from 69fl to 71fl. 9.000 pec — mn, 
offered in public sale at Batavia on the 15th h inst, fet ched the 
average pri e of 75.371, ¢ sting to sell here about “on by 


steamer. The combined returns of Banca and 
l vared with those for 
for December « 


12 months of 


Billiton for 
io, ¢ my 
the import 


ort for the 


IS72,. e chibit:—A decrease of 
192 tons; an increase of the im- 
] 


} 2,034; an increase of the deliveries 
for December of 607; an increase of the deliveries for the 12 
months of 60:3 a decrease of the stock second hand of 158; 
an increase of the unsold stock of 1,550; an increase of the 
total stock of 1,398 tons; a decline of the quotation of Banca 


of 251 per ton. 








el t l lar 
dated ( \ Dec. 5.)—There has been considerable activity 
in the bazaar during the } d under revi nd } i ive 
rdvanced from 5 to 6 annas per ma 1, chiefly for tt 
qualities; the tone of the market is very firm, and t] eral 
pliion seems to anticipate st che values. The best tibre 
now coming in, al h realisi full rates, cannot ] 
3; real cv 1] h ] t i to | i i nt 
either in ( r inthe up i { 
we ( , ny vy ¢ 1 
r { { I e@ Se on, st ow i ‘ 
I ly « erles DVS ; i ill 
i t 1 A 
z \\ 3 
Me ] i ~ i > 
low to me i tto, 3.2 N { 
? } + 
; ) 
‘ ‘ ‘ 
y 
I een ( 
‘ 
i w } i ! 
} f } \} , 
) ) l ‘ ‘ S i ext 
Lik | vi la ind 
\ ; rt T 
xtent ‘ ed 1 ks of n ‘ 
Freight nee mn \ nd el 
tre h ! ] } 5 4 I 1 
lo l 2k na tes i 
S$ per ton, the ut ‘ 
{ Li 4 t e 
to i } il / Ts t ‘ 3 , 
to 3i 7s Gd; to Liverpool, 3 
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From Messrs William Moran and Co.’s Indigo Report, The above figures show :— 
dated Calcutta, Dee. 5.)\—Since our last report four public ' bales. | 
: ws 1) ‘ ey + DOOD } ‘ ed An increase of import compared with the same date last year Of .....s..0000... 122,230 | 
SaIcS — : saa hatattartame a Chests wer’ | A decrease of quantity take» for consumption of 22,260 
offered | lemand } continued very brisk for all quali- | 4 use of actual exy 95,530 
ties. and previo price save been fully maintained. good and | 4" aS€ Of STOCK Of ........esee.seeseecerencescecrsesscsscsssesssscaseasesssosecs erceccere - 171,910 
fine ship} descriptions meeting W the greatest 


tition, and s r comparatively dearer than defective and | imports this week have amounted to 43,099 bales, and the | 
inferior qualities. At the s to-day prices showed a further | quantity of American cotton reported at sea for Great Britain 


lvance f 10) l ! ; ni fine « litie At includin eable advices to dates is 368,000 bales, against 


ds 


hii ‘ i . ‘ ‘ ‘ i ‘ . aeitd . ‘ ann 
ma t irregularly, were also | 269,000 bales at the corresponding period last year. The actual 


: = . 1 ‘(? } 47 
venerally er dearer. A few sm 1 f Oudes were | exports have been 12,462 bales this week. 


| 
{ 
compe-; In speculation there is a decrease of 388,300 bales. The | 
] 
| 
} 


LONDON.—Janvary 1. 


ortion of the circular issued this week by the 

market uy 1 7 srokers’ Association :-— 

Owing to the ‘ f Mr 8S. B. Eder h, Mr Charles ( } } pen * the market after the holidays, a || 

7 } . siete tn armed a +) hig = ] ne j 7 

ECR VOTOUE ranged : , OLS A WOO! ] steadier C Wi ii] rent. and a fair business was trans- 

} | ) ” 7 ; with “Vf ’ yn. . = — ¢ a4 , 3 1 . . 

v1 ee arent? i Mr bY. I nder the style ol cted on the spot at last Wedn« sdays prices. The demand, 

wm 5 oy eee. are 7 however, was checked yesterday by the actual stock in Liver- 
i te} ng | pool turning out 120,000 bales in excess of the estimate, but 


will be continned naer the style ol el ; l Havel c rotat ns remain unchanged. 


hn the re-Openiaige Ol 
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PRESENT QUOTATIONS 
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n, the Liver} bu of R. J. Rouse and Co. will b 
: ” 4 , , =ny , , Prices of Fair 
mtinued unde tue vir Rouse, West. iid Co, \ ' tale Ord. Mid. Fair t Good to | same time 
Mr Hugh Rose has been admitted partner in the firm of Jest to Mid. | Fair. Good Fair| Fin 1873. | 1872 
> y y . D cus f * > oe A Wy3) 7 eemmeemertnieenitineiemmneiaiiiats emenenanenies uth 7 sates } 
R se, \W lison, an l Re se, LOTrmerly R se and \\ 1ison. ner er Ii per Ib per ib per Ib' per lb | 
j ! d d d a d d d d da i} 
j AS : 5 Surat—Sawcinned Dharwar... | «ee (eee 5 64 a t 73@.- 7% | 7% | 
THE COTTON TRADE. eneee, geeetereseonnien srveconsve | ome ove | B | OE OE) OF wwe | os oe it 
i wllerah s 4; » . .- ‘ ‘ 
, : . : - fis |] 
! “as z ' Oowmiraw uttee . é 1 5% ) t 6% . 49 ‘ | 
| LIVERPOOL.—Decemper 30. i ea 3 8B 13 BR BE)... ave 64 7 
r } . ‘he cotton market closed steadily on Wednesday, the 24th, ean a ee _ ss | oe 6s és ae | - > | 
| . . . ° » . ? 3 sadras— linnevel’y ove . os ) , * , 4s 
; and has been firm since the resumption of business after the i) "MMR cones sosentonmeen 4h 5 bf 6 6} | 6 L- 
: | holidays, with a considerable business at former quotations. Northern ....+.0. : + 1 ot a 
: } : } ; . f BCRRMAAR cccvctccersveccescccense enon 52 5t 6 . 6 7 
| Sea Island has been in good demand, at full rates. American | sores 5} 5} OG f 73 | 63 7 
- . it . ° “ ; } 53 oF S ) 7 if 
} |is in good request, and fully maintains last week's prices. | as ; cae ee ; | 
; > M } . . . . Qi ai 5A 5A 2 
; Brazil remains without change from previous rates. Egyptian ai 3 33 ‘i 1 st | 41 | 6 
. . . . > = Sg sf. | 2t 3 3 4 eo s | ¢ 
is freely offered at the quotations of last week, West Indian “s ae 8 3i ’ 4? bt 5, 64 
continues in limited request, but values remain unchanged. o oe | 8 8 9 | 9 105 | 10 . 1 
l i “ 8k 8 «9 ove 10} " | 
| Rough staple Peruvian is still scarce, and commands full | Fj 6 | 7 | 68 | 8 | 8 
rates; soft kinds are dull of sale, but not quotably lower. | a ine 74 S 8} 8 93) 10 a8 | 
. . . .e ; 8 ( ge § 17 20 
East Indian has been in moderate request, at previous rates. | y eis 13 13 17 20 17 | 2% 
. . . ; ° ¢ . eeccceces es ee d : ‘ A 7 2 7 % 
In cotton to arrive and for future delivery the transactions | “a 
| continue numerous, at rather higher prices. The latest | Sales to arrive—500 bales Western Madras, at 5id, De- 
| quotations are—Delivery: American, any port, G.O.C., cember-January shipment, for good fair. For forward 
January-Februaay, 8d; L.M.C., December. 83.d; February- delivery —500 bales Bengal, 4(d, March for good fair, f.£. |] 
March, 8}d—Shipment: any port. G.O.C., November- Dec m- | clause—4}d January for good fair. 
| ber, Std; December-January, 84d; January, 8}d; January- | [mporrs and Dettvertes trom Jan. 1 to Dee. 31, with Stocks at Dec. 31. 
February, 84d; February-March, 8,°.d, 84d; March-April, | 
sid—Charleston or Savannah, L.M.C., December-Januacry, | Surat View ga’ | China | Other | 
j}sailing vessel, 8&}d—Orleans, G.O.C.. January-February, | Madras. | velly. a he Ki otal. 
on 1 mn . ° ' : > re Japan 
sailing vessel, 83d—Texas, basis of L.M., G.O.C., Januarv- ee loss pe et 
y ‘ , ' } } ) } i 
February, &;'.d—Dhollerah, Cape, December-January, mutual a : oe ast — . a 
. im ds : 1873 $11 | 107.08 1,673 ) als 23.705 | 306,220 
allowances, F.M., F.C., 53d—Oomrawi ttee, Cape, F.N.M., I N83 ; - ; + : 4 121 2 | 
sc rT mee > ss i a Pe B ccccevcce 42, 26,00 , 61,5 ed.5 Sve \ 
M.F.C., O.T., Jenuary-February, 6d—Canal, January-Fel (187i| 22.512 | 93 3,956 | 150.5 24,132 | 339,858 | 
ruary, O.T., F.N.M., 6d per Ib. (1873| 18,832 59 | 65,029 | 119.424 os 21,69) | 349,024 | 
Tho oa P 4} ] ee 7 oe , ’ _ 7 l 7 | 54,685 | 124.9 "7 534 | 364,386 
The sak $ of the week (three days), including forward d, 41871) 13.696 | 81.276) 438 75.2) 25,349 | 244,370 | 
4 amount to 39,110 bale , OL which S40 are on speculation. and (187 ‘4 ,2 re 77 1185126 |i 
: 2,800 declared for export, leaving 35,380 bales to trade | Stock, D 872, 18084 | 49,14 6,585 | 87,040 |... 34 | 222.890 |] 
° nv . : es (is7i) 13,7 70 69,62 119 | 163,312 
2 Dec. 31.—TI ales to-day will probably amount t nut Il 
10,000 bales, the market ening very quietly ww A I 1 n J ] 
i > ° “= ‘ \ ? atl \ 
| The actual stock of cotton de lared this morn 0 - 
{| to 592,960 bales, which proves to be 119.870 bales more thai i 
pr é Ral l in Liver. OAS | Total Total | 
|| the estimate, showing an increase of 61,520 American. 12.760 dor i Reet : : we’ Ii 
| > , } 1 , ct, Mme ny poo 5 I s. ls74 1873. } 
| Brazil, 1,210 teyptian, 11,60 Wi Ind nd «yy ‘ 
i ° . na - ee ee ————  — ————— - —— 
India and at Cast I (10 Smyri i. From— sles, bales ales baies bales. 
i PRICES CURRENT. Bon pbiennenninnnaeueenies 3,32 on 34 13,599 |] 
escosence nkeee . se es 255 |i 
C Same P se eee er ee 7 a 1,000 36751 , 23,300 
De : at ut Tuticorin .. 23.66) a8 1100) 25,061 5,700 |I 
; I Good 200 996 13,629 |} 
| aie a a 100 eee hn 1,200 
> Biskaos sessed eitnanin piomitetash candace soeaheecalp 
Demme em Pome mle hmlUelm Umm” CU“ me CO BRC tectnendceccccnseencccnecteceseescee s he 7 94.642 eee | 
Sea Island .....0... = 18 2 22 2 1 sterseserenerenseeecererss goneee SHUG 17.852 200 4,655 57,643 || 
I ‘ i | 
NR eictiekechen t BA) ccs - rile. ae a 
| | New Orleans .......... ‘ § ies ca : ce sigs NEW YORK. 
1 | Per t Q ; ¢ ; ° . AY .°11 D . . 
Bahia " oi 9 83 5 : From Messrs Neill Brothers and Co.’s cable despatch, dated 
amen Seen, “ome 5 Bi ; we os : a Ww las Mhcamisher OE sm } 
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CORN. 
New Yor Ww i ire ve } l 
Last WEEK cccocccccccccessecesecccncceseese . it 7 
his week 8 * TrOAN y ? Tr ; TL - ¥ 
" AMERICAN GRAIN AND FLOUK MARKETS. 
Receipts 6 days—At Gulf ports a ’ NEW YORK—DeEcemser 1). 
ead 3.04 88.00K " ie “49 : } > 
A _— my saees ay Reese ” I ve pe ned with an active and buoyant market for 
Tota 13.000  csescs 3.00 breadstuits 1 sympathy mainly wi t ‘apid advance in 
’ 1 4 . - , . 
BROCK .200ce0sscsssesererseceossevenses 752,000 sevens f ’ gold and « ange; but with a check to that, and more liberal 
Week ; sii . StbpIp) 5, pa iyoll Che Canal, there I | been some re- 
iction i the sales of the w have been large for ex- 
MARKET IN THE MANUFACTURID DISTR rt, ri l leliver’ 1 the medium and 
a . Detter og mand has fallen tly in consequence of 
mm 1 the ree ‘ } . Butthetraded 1d just b re the holi- 
MAN« HESTER, Ja —iihis L'Ké urn i a ’ — 7 
Ly Li Lil l } tii Western markets 
pre sen LS Purdie hii V Ol i Lv \ l i c WW } 9 ff. id ne \ ne 1 » recent chi ek 
In many l i tlons ) i. the adva ‘ he trad is beheved ima position. 
sad 1 ri So-d ket 1 ‘ ae } * 
Anotl 1 the lieti 3 been itinued heavy .o-dav the market was weak he market was buoyant 
rect pt eott t } A 1 n ports, p 1) to the pro- carry 1 thie eK, nas Deen Grooping in the } Ast Tew days. 
} \V ] { 4 Lhe es ¢ ti veek I lLmmediate elivery, but 
bability o1 V vy large crop We hay »>noOwW ) l l ee ? ; . 
. 4 7 ] 3 i I ibll Ss lay t re 1 i 2 activity. 
t | rf « tol n Liverpool, which, p1 ne to ] ) | ‘ } \ 
ecvual L A m=. & 4 i} i, \ i y Lhe ree ts ; D VV « } niu | 4 con- 
miu f the estimate, will be LO mau ent $1 ble portion of t ! 1 1 the ca l has been 
be er ’ a hold iloof In clot th 2 gs il] 1 juet ry 7 ma wh F Ld + } ‘ + vard m vement by 
Sh . . 1 Pall 38 iarver han ~ » appre bn I ae- 
trade doing in tings, but the demand is f y met Th Te : ; es : 
; a a ' helent upply 1'¢ leit j j { market was d SS¢ l 
ame miy ) sald Tor the tiner reeds ot prin ers; if l [ndian ’ n is } a ’ rime} Supplies ' light on 
: 1s s } 1] } ’ . 
other vari iotably fine shirtings, cambrics, malls, and | t tboard, but the demund te moderat Rye has de- 
dhooties, the demand is almost nil, and manufactur » beer 


to contemplate short time. In heavy goods, such as domest 
T cloths, long cloths, and common printers, large stocks ar 
districts the days | 


Litt th ch neve. 


,° 1 


orking three 


held, and in som mills are w 


per week only. Yarns for export do not show 
For India and China there has been a steady trade doing in 30s 
water and 40’s mule, and spinners are enabled to avoid stock- 
The German demand is quiet, though business could 
readily be transacted at a sli In the 

the demand still drags on, and most values are 
week : 


ing. 
‘ht coneession in price. 


1 


home trade 


lower ea perhaps the only exception to this is a good 


quality of yarn suit ible for shirtings. The murket clos: 


bali 


quir tly. without much char ve 1n value. 


COMPARATIVE STATEMENT OF THE Corron TRADE. 








Price, Corresponding week in 
Raw Corron. jJan.1, -—-——— -—— ied 
1874. 1873.) 1572. 1871.) 1870.) 13:9 
s ad s d 8 l s d s 8 
» sh 
‘ 
0 ’ ee 
» 82 ] 
) 9 y 8 
1 1} 
i ’ 
63 7 ib) 7 

yards, 8 DOU ccccodcocsncncasencsocesses > 7 
4) in, 66 ree tto tto, 8 s le ’ 
+ , 72 reed, , ditto, 9 ibs sll 9 2 
$0-in, 44 reed, it t Long Cloth, 36 

vards, # lbs 8 1 ; 

BRADFORD.—There is, as usual at this holiday season, littl 
business. The attendance on “Change is good, and the tone is 
cheerful. In the yarn market there is alm 1 enti 
absence of business. Merchants are vy} y fF { 
making offers, but find little acceptance fou 1 on 
of the unremunerative terms. Most s ‘© well « 
gaged on old contracts. The home d l very sluge 
Few orders have been plac a | 3 cb DD he 
feature. The demand for all quarters is slow. Prices 
firm. 

LEEDS.—Comparisons between ‘ id at 
same time last year lead to the gen y 
lower than has ever be« n KnOWD t ‘ 

a +] _ } } 
During the year both manufacturers and 1 ts have been 
careful in their operations, and the result is that all tl VOrK 
now going on in the mills is for delivery at ed time 
mn . . . . en ’ 
The general opinien was that the rade of IS75 had | 
equal to a good average, ugh mo 1 th f 





profit. 
RocuDALe.—The flannel 


market to-day has been dull, and 
stock-tak ng occupied ention. The trade doing in York- 


quieter, but prices 


shire ‘ | \ nuch oa; o 
firm. 


> ‘ Wi oe) 


: BELFAS?.— Flax Owing to the Christ 
Kets have been very small. Linens ble 
Home Trade—A fair average business 
been done. Continental « mtinues without 
can—No improvement can be reported ; 
NorrinGHam.—At present manufacturers are not well em- 


Mas | liday s, mM 
iched nished 
for the season has 
animation. Am 
orders very li 





ployed, There is no alteration in the value of lace yarns, 

in raw silk transactions are very limited. The conditi 

the hosiery trade has undergone no material change. Som 
fair shipping orders are in course of execution, but the ho: 
demand is not active. i 
a a daiictiaaiiaaiininl " - 





Superfine 
Ms Gls, 


» 56.90; ditt 


b.«l TO 


» Winter 


heat extras and double extras, $7.25 to $10.50; city shipping 
extras, 56.85 to 57.25; ty trad ind family brands, 89.00 to 
$10.25; 8 ( bakers’ 1 family brands, 89.50 to $10.50; 
Southern shipping extras, 87.50 to 38.50; rye flour, superfine, 
S5.0U to 5.85; corn meal, W 1 a 1.0 ) to 34.25 per br. 
Grain: W he it, N ) ] spring 1.56 to $1.62: white, $1.65 to 
S185. Corn, white Western, 5Vce to S2e. Rye, $1.05 to $1.07. 
Oats, ¢ 17> mixed, 55e to 57e. Peas, Canada, 98c to $1.25 
: | 








pel u 
LONDON MARKETS. 
STATE OF THE CORN TRADE FOR THE WEEK. 
MarK LANE, FripAy EVENING. 
Bu terrupted by the holidays, but a 
! s \ 1a } 8, I itwitl stacrding the mild 
f need in the principal kets 
{ i e i l 5 a " " con t roe 
rd nN f foreign | ey 
1 ma | flour are less than i 
tl pl eainyg then I ir? p sag 
S ") bot { J 
At M ! teady impro tendency 
‘ } sul I ng it V Liised l¢ xtreme 
{ ne nd rat enhanced rates for the 
fin ualities. For f g teat a fair demand has been ex- 
pel ced, and fine A ‘ lvaneced Is to 2s her im- 
yorts sust 7 a part f ls per q 
j | ing carg 3 | rn ind highei 
ined for w y rrived, whilst 
son passage f 1 t I'h vals 
2 t. 39 3 barley, & ns 
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he three preceding years at same date. 





InpIGo.—'] here will be 


iief feature to notice in these market 


during the 





Chili at 8: 








nani 
2,000 tons; Scotch pig n, after rising t 110 id, since receded 
107s Ga glish lead steady. Sales of spelter at previous rates 
The s 5 ] ithe? v. ¥ L475 t Ss, against 1,70] tons, 5,451 
tons 1 4,11st » the previous 
7 S71 ’ 1869 
n 
e : . 144 ‘ rae iT J 
s 2 2 Wii 
' 59 7s 7 Sl 
\ ' s/t 671 ( 7 
k 19/ to 2 s/] . 58 
UTE.—] busi } been » f i 1, at 
: . + Z ) a firn | est 
{ I 1 t 
A “ .- 
57.4 ) \ lea 
é , 
time 
5 S69, 
i ’ ° +1 YOO 
‘ 3 at s s 598 
SPU Ame a 1 i su AY 'd 
PETROLEUD I I 1, ls 08d to ls 1 r callon, according 
4 Ss 
‘ ‘ i 
; 
Oliv $ + 7 o2 % 
( a 











; . ) ) 
in hiscvbocveneretenieiated L1G 1KO DR sg 0 
RENE GEDTEUNID. snunnacstccasessscten ») ) L320 
st ’ hiw7 = bZsvo0 “OT 
e } > >= » 
> I’R IT SODA { i A % F 
N73 1s72 ) [S69 
Stocks s 4150 . 2760 low : eos 
P \ 9/ 12/8 ae 6/163 6/ 16/6 
Oms.—1 has been a firmer market for s t 304 
on the spot, 30/ 10s for del y the st s dy. 
English brown, 33 ! 10s to 33/ 15s: 
Sept. to Dec.. 3 1, 352 to 3$5/ 10s per ton. In olive 
. few sales reporte cre and Malaga. Cocoa-nut less | 





in demand, but price min: unaltered. At auction | 
to-day 700 casks palm went at moderate prices. 


TaLLow. 





> ry ? 
The 1 eat 3 ,+ » Hrmnear } tar or Jf 














At to-day’s public sales st) sks, 109 ses .\ ra n c} 
at full rates; Mutton, 4ls ¢ t2s Od dee Ss hd to 50s 3dy 
O44 cas Nort i South A2 can at stea : 
PARTICULAKS OF Ta —Monday, | 29, 1873. 
Gg? 187 } 1873 
be cw s s cw 
Stock this day.....c.cc..scceses + ae 5 tse h 
Delivery last week........0++ © 2,829 wee = GFT ] hse 71 
Ditto since Ist June ...... $2 B ssc oe ° oe 44 
Arrivals last week........0.0. a 1s 
s e lst dune. 7 ) » 21,887 ~ 
Price \ . eee - 4939 ° 
Price of tewn ..... scostosesene «© l ins 64 ~ & « 386d 
ADDITIONAL NOTICES. 
SUGAR. e market ) i ished is it's ly 
Grees FRuir.—The repor M Ke ind Hunt states the 
irket having been bett 2 ied with nd lemons, all kinds 


have luced in value. Bareelona nuts in { demand. Market bare 





f black Spanish and B il nuts More it ry for Almeria grapes. 
French chesnuts easier. W India coker-nuts in request. Faro soft- 
shell almonds selling freely. 

Excuisa Woor.—Rather 1 

Sitk.—Market unchanged; s fairly waintained; very smali 
business doing. 

SEEDS. [ha seed trade continues steady at late 


Topacco.—There has been but little doing in the market in American 








growths of tobacco, buyers, a3 usual at this time of the year, having 
only takea such as they require for their im liate julrements. 
Ex} have also cperated but s ly. Pr for most « 
tions of latt quality be vell 1 ntalne niy 1 

m1 classes hav imissions been ide substitutes 
sec i fair busines s been 

LEaTiEeR.—Scareely any business in ledther has been doing during 
the past week, and at Leadenhall on Tuesday nothing of any import- 
anc s transacted. With a comparative a -e of sales, no change 





in prices can be quoted. 
MeraLs.—Tke amount of business doing is small. Copper has found 
a ready sale during the week, but only a moderate quantity on offer, 
1 i prices some oUs to 40s per ton 


lower accepted. Spelter is a trifle easier. Lead firm and inquired for. 


METROPOLITAN CATTLE MARKET. 


Monpay, Dec. 29.—The total imports of foreign stock into London 








last week consisted of 6,730 head. In the e nding week 
last vear we received 2.367; in 1871, 4,514; in 1870, 5,659; in 1869, 


Tin | 1,617; and in 1868, 7,116 head. 


ions; Australian at 








ralian, 1) t/. 


The cattle trade to-day has been quiet, but there has been a fair 
amount of firmness. The supplies of stock have been short, and this 











ez 


‘or. 


don 
eck 
69, 


fair 
this 


le 





io been thinly supplied, only 


| been obtaived. 
| trade has been firm, 
| Downs and half-breds have sold at 
| been in short supply and fair 
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fact, assisted by the « we r 3 tended to produce steadiness. 
The receipts of beasts from our own grazing districts have been much 
below the average. There has been a fair sprinkling of choice breeds, 
but sec maery stock ha i n ratnuer } lentiful mHaies have progress d 
rather slowly; firmness has, however, been the feature of the trade, and 
yrices have oe *n well maintained. The best Scots and crosses have 


sold at 6s 4d to 8s 6d per 8 lbs, and in some few instances have made a a 
trifle more. From Lincolnshi Leicestershire, and Northamptons!} Lire 
we received about 1,200, from Seotland 174, and other parts of 
England and Ireland about (00 head, T! the market 
| about 300 Dutch and about 50 Spanish 
The demand has been moderately active, and full rates have 
thas bee intily supplied with sheep. The 
and fully late rates h paid. The best 
10d to 7s per 8 lbs. Calves have 
request, at full currencies. Pigs have 
terms, 


ir 


ie foreign side of t 


m 


being offered. 
The marke n sei 


uve | Cell 


been disposed of on former 





SUPPLIES ON SAcr. 
| Dec. 39, 1872. Dec. 29, 1873. 
BIO GID cccccscsenesse ccose §6— 8,730 - 2,910 


9,520 » 13,530 
100 


50 





low 


PIZS cocevcccccccoccesccesooecs eee. cosenesscenccesee ° 400 


ME TR J OL ITAN MEAT MARKET. 
s be en a moderate supply of meat on offer. 


as IOLIOWS: 





Per 3 ibs bv tae Carcase. 
| s a s a! s d s ad 
Inferior beef.........0ce-- coe $ 0 to 4 +4) Inferior mutton...........0.0. 4 4 105 0 
| Middlirg ditte ...... ee 4 S| Middling ditto .. ime o 5 4 
Prime larwe ditto......... = © & 4! Prine ditte..... 5-4 5 8 
Prime small ditt sani a» 4 5 6) Large pork t oOo 46 
MEME scbscchonsansighttthavaxncenans 5 0 & 4 | Small pork ....ccccocce 5 0 5 





POTATO MARKETS. 
BOROUGH AND SPITALFIELDS, Friday, Jan. 2.—With moderate supplies 
of both English and foreign potatoes on sale, trade at these markets 





continues dull at the following rates:—Best Regents, 110s to 120s; 
seconaary ditto, {0s to 110s; flukes, 130s to 140s; and rocks, 70s to 


dUs per ton. 


COAL MARKET. 


Dec. 29. Dec, 31 Jan. 2, 

} s a 8s ad sd 
Hastings Hartley 29 SD cceree one ° 
Boldon Hartley 27 6 — 





Holywell Main ......... cnienanenl i 23 6 








OER Dice: cvcanncseeseneneenasenscebenccccommee _ cco _ Gatens 6 ‘ 

} Wallsead—Hart piEseinasikaenomniens neg a on 0 3 
Hetton iaieed a ee 0 6 
Hett 1 os D .e ef O 3 
St 31 O on er 
0 L 6 . 
Te iL 3 28 9 - af 3 
Hi . 27 O 
Koepie eee 22 6 oe 
Nx ooo eens » BF @ coccse 
me © = eeene . os 9 
Pitt ese - 220. eee 
R ove 27 6 
Si ° wn 29 0 
DIPOR . cetitinebinndaxevciaicnenonnses eee, -naanss 27 3 
Fast Hartlepool 28 9 
ORIENT -caenssccntenses ° 








LIVERPOOL 
WOOL. 
(FROM OUR OWN CORKESPONDENT.) 

Fripay, Jan. 2.—The holidays have, as usual at this season, very 
much interfered with business, still a moderate amount has been trans- 
acted at firm rates. The quantity of River Plate sheepskins to be 
offered here on the 7th and 8th inst. will comprise 4,565 bales, 


Che Gasette. 


TvurEspay, December 30. 
BANKRUPTS 
Sutton-in-Ashfield, Nottinghamshire, 


MARKETS. 











Matthew 
knitter. 
Robert Blackburn Cockerton, Houghton green, Lancashire, fellmonger. 
James Crawshaw, William Crawshaw, John Crawshaw, and John 
Taylor Stephenson, Elton, a ashire, drysalters. 
William Portch, Whe: ithampste Herts, public an, 
Solomon Woolf, Birmingham, nate r. 
SCOTCH SEQUESTRATIONS 
Donald Gunn Miller Paterson, Dundee, fruit merchant. 
Alexander Kerr, Duallan, Glenconvinth, by Beanly, tenant of a farm. 
| William Thomson, Glasgow, sewed muslin manufacturer. 
| Andrew Montgomery, Glasgow, joiner. 


| nian Leith 1, Aberdeen, tailor. 
Joseph Henderson, Maxwelltown, Kire udt rightshire, mining engineer. 


THE GAZE TTE OF LAST NIGHT. 
PBANKRUPTS. 

| Robert Carter, Northampton street, Birmingham, jeweller 
Harve *y Henry Sadler, Heybridge, Essex. neerseller and 

| James, Large, Holme, York, innke eper and cattle dealer. 

ine Dentz, Kir ng street, Kingston-upon-Hull, tobacconist. 


D. G. Hockzema and J. Van Ommeren and Co., Lancaster avenue, 
Manchester. 


3utler, framework 


| 
| 
| 





coal dealer. 


SCOTCH SEQUESTRATIONS. 
Sebastian Herman Schwabe, Glasgow, commiss 
. and ©. Duncan, Dundee, bakers. 
+ ition Ms Tavish, Comrie, draper. 
‘obert Still, Glasgow, coal merchant. 
ohn Guy, Gorvald, Haddington, 


S 


ion ag 


rent. 





: } ay 
innkeepé r. 
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THE ECONOMIST. 





STATEMENT 





Of Imports, Exports, and Home Consumption of » following articles in the 
52 weeks en Dec. 27 . Showing the Stock On Dec. 27, compared with 
the Corresponding period of 72. 


YW 


EK PORT OF LONDON. 


free the 


FOR TH 
*.* Of those - icles dt ty 
the’ head Home Consumption. 


EAST AND WEST INDIA PRODUCE, 


SUGAR. 


deliveries for Exportation are included under 


&c. 


EXporrtepD. Homer Consvumr. 


Briti sh 





































































Plantation. 1872 1873 1872 137 1373 1872 1873 
tons tons tons tons tons tons tons 
West India.) 87089 105778 LOS 1494 s 1 | 104340 17696 17398 
Mauritius .... 16900 L4s is 611 731 14829 14882 3962 3130 
| Bengal& Pg, 10519 FE38 $44 456 6805 6416 4142 6169 
| Madras ...... 10543 l6si0 “7 79 699 12808 5023 7732 
| Total B.P.) 125051 9 146074 7 17 109119 | 138446 31128 
| - - . 
Foreign. 
Siam, &c......| 38079 31569 2232 §52 26552 1$918 21903 
Cuba & Hay. 8313 11399 1345 652 t ) 12505 3985 d 
| Brazil  ...... 9098 13950 5 460 7310 12160 L606 3104 
| P. Rico, 20 5341 477 74 ’ 257 2235 1502 
| Beetroot......| 25645 bivou . o 2424) 40521 6259 6478 
| 
| seleeaiiaiaahaastsbebnetiiindaetil anaemia apeeieennel 
| TotalFrgn! 86529 10304 3325 2373 = «6919 90661 35988 15472 
| 
Grand Tota!! 211589 249115 5892 5352 | 178345 229107 6711¢ 88949 
} MOLASSES. 
IMPORTED EXPORTED. Home Consump. Stock 
| tons tons tons tons tons tons tons tons 
| West India..! 11553 S404 2693 3562 7O19 63502 S45 2116 
| Foreign ...... 1487 205 83 61 3 840 883 77 
Total ..., 13045 8669 2776 3623 8922 7142 $528 2193 
MELADO... 10 i7 . 20 82 3 18 
RUM. 
ExportkKD & Des- 
IMPORTED LIVERED TO Vat. Home Consume. Strock 
gals gals gals gals gals gals gals 
West India... 3453155 25192 144005 [12 35 (2059255 1NST3495 I 15 
East India...) 410625 305)» - 337950 | 2¢ 121065 slo WHO) 
Foreign ...... lillus SOILS 90830 s 292 25805 64 
EXPortT! 
Vatted l633180 1173170 hGUY9 30] 36050 2445 
Total 9) 3045755 (2555980 251452 440 2238815 |2267670 
i 
COCCA 
Iupc ED EXPORTED Howe ConsumMp. Sro¢ 
cwts ents cwts cwls cwts cwts cwis cwrs 
B.Plantation) 84742 109610 LGD Lo42 66273 7Azt 29116 47597 
Foreign ......| 26614 k 22900 26200 17350 Lyotit 21916 
Total ...! 111356 147354 26999 §712 a ehit 91276 1908] 6931 
COFFE: 
tons t 3 tons tons tons tons tons tons 
West India 2477 16 2007 2490 40) 687 453 349 
Ceylon ......; 32216 41409 | 25138} 28elt 11615 | 13417 $415 3986 
East India...) 1192s ) 9283 6 y455 3 2751 1755 
Mocha . dia isl 254 $50 17 668 132 
Brazil.... 5764 5717 5 347 30S 4 20 
Other Forgn. 6690 6379 67 1327 1 $15 llut 
Total ...| 59347 65913 48775 49375 20153 20659 9470 7609 
RICE sesecoscs 9729 vit se h +; 113011 31439 42562 
PEPPE! 
tons lols tous tons ons tons 
L261 2 ° 1160 387 1127 
| 994 747 ) 2273 3774 
pkgs pkys pkgs pkgs pigs pkyzs pkes 
NUTMEGS.. 2293 2242 se cae 3070 2647 1348 
CAS. L1G... 19975 1680 eee ose 7437 14075 18470 
CINNAM'N.) 13853 13547 15518 18139 15559 
bags I 4 gs bags bags bags bags bags 
PIMENTO..! 25929 23361 ae a 18282 23617 i) 34065 
RAW MATERIALS, DYESTIUFFS, &e. 
serons seron serens Se is St 18 serons serons serons 
COCHIN'L..| 2297 22037 ee 25326 22363 vied as6s 
ch este Chests chests chests chests chests chests chests 
LAC DYE...! 6724 1005 “ 5129} 3941 10617 11218 
tons tons tons tons tons tons tons tons 
LOGWOOD! 187383 10517 ae ove 16003 | 14937 5310 1389 
FUSTIC 3365 1730 2653 2261 | lik 606 
INDIGO. 
chests Chests clicsts Clicsls Chests Chests chests chests 
East India...) 22721 23377 ai aaa 22204 21762 18202 20214 
serons ser 3 St serons serous serons serons serons 
Spanish...... 13624 10256 ane eee 12727 1215 5225 3233 
SALTPETRE. 
Nitrate of tons tons tons tons tons tons tons tons 
Potass ...; 11327 11605 eoe eee 10952 10202 2556 3959 
Nitrate Soda 7301 $003 als jens 6091 7615 2762 4150 
COTTON. 
bales bales bales bales bales bales | bales bales 
E. India, &c. 444972 ; 237757 eco eee 365859 | 334781 | 207253 | 162927 
Liverpool, ) laeceens jas aa Se } - a : ame 
all kindss 3335507 [3495447 | 501291 | 370690 3284270 |3096730 | 353162 | 474540 


———— 


| 
eS ee ee oe —-_—e_—"-___ 
Total ...,3830479 |3751204 | 501291 | 370690 (3650129 13431511 560415 | 637467 
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COMMERCIAL TIMES. 


WEEKLY PRICE CURRENT. 


*,* The prices ir » the following list are 
caref fully revised every Friday afterneon 
lepartment . 


by an eminent house in each 


LONDON, Fripary Everixe. 


Ashes- —liuty free s 
Pot, Canada ........- perewt 36 






Grenada. & 
Guayaquil! 
Brazi!—Paré 
Bahia 


or ground, 24 per Ib. 
Jamaica, fine ordinary to 


1d ,....000e000008 percwtl08 0 


good middling to fine . 125 


Mecha, ungarbled .......++++- 105 
GOO tO fiMe.....eeeereeee oe 130 0 

Ceylon, native, good . 

OTAINATY «....-ceeeeeeeee 107 


fine ord. and and boldl08 6 


plantation, fine to fine 
fine ordinary 
low middling a 
middling te fine ......121 





Java, ke.. low ordinary ... 88 0 


ord. to good ordinary ~- 104 


fire OTAIMATY «...eceeeereeee 121 
Neilgherry and Tellicherrs 110 0 
Mysore, plantation ....++» 114 0 
Mysore & Malabar, nativel05 
Brazil, ordinary ...00+++-+++ 92 

GOOd OTAINATY sseveneereee oo 

fine and fine fine ord. ...105 

washed 12 








Cesta Rica and Guatemala, 
fine ord. to low mid, ...112 
middling to fine...... ° 
Cuba, Porto Rica &« 
Drugs and Dyes 
Aloes, East India... 
Argol, Cape 
Balsam. Peru 
Bark, Cascarilla ... 
BeraxX ..0cce.e.-ssececeee 
Camphor, China 
Cantharides....... 
Castor oil, first 
Saffron....... 
Sarsaparilla, Jar 
Cochineal—Honduras.prib 1 
Tenerifle .......+s0000+ 
Lac dye, native 
Turmeric—Benga 
Madras 
Java 
Cutch 
Gambier 
Dyewoods daty free £ 
ey Branch ...... per ton 27 
Do. second quality ..... » » 
Fustic, Jamaica..... a oo 
Logwoed, Campeachy 
































HOMdUras ....+-+0000+ «* 
Jamaica ..... 5 
Red Sanders ... 5 
Sapan, Manille.. 9 
Siam......... 7 
Ceylon .......-seeeeeeeeeee ill 
Prait—Currants, duty 7s s 


Patras ...........per ewt 28 
Vostizza. poses 
Island . 








cain 28 
Provincia! ...... - 24 


Figs, dut y 7s per cwt 
Turkey...pr cwt duty pd 30 
Plum, a ity 7s per cwt 





French, bottled... 0 
German .ccccccceeseseeeenees 0 
Raisins, duty 7s per cwt 
Valencia. new  ...-..00065. 32 
Muscatel ......... erecgoreeces 38 
Smyrna,red and Chesme 6 
Bultana  ...... cccoceeseecereees 4a 
Oranges— 
St Michael, Ist quality, 
flat DOK  ..cccccccsccsccess l4 
Do. 2nd quality ........00+ ‘ 
Valencia .......02.cccccceesee 13 
Lisbon & St Ubes,4ch 12 
Bleily .....ccccccccss per box 7 
Lemons— 


Messina............per case 17 
Barcelona nuts......per bag 37 
Spanish nuts ... per barre, 53 
Brazil nuts... — 





Coker nuts..........+. per 100 18 
Plax—duty free £ 
Riga K  ccccse.se.cccee erton 0 
ae WEP Eh  cccccescecce-n0 68 

St Petersburg, 12-head ... 53 
- 9-head ... 44 

Egyp' ian Gevmnt dressed 0 
- native ditto...... 0 


Hemy —<uty free 
St Ptrebg, clean... per ton 35 
outshot . ...... + seeees 

half-clean 
Riga, Rhine 
Manilla 
East Indian Sunn. 














China grass... 0 
JUte ...00ee0- 13 
rejections.. » ae 
RINE. cncnienicerveteens 12 
Coir—Yarn, good and fine 35 
ord.to fair ......0... eoveeene 2% 





duty free 


coocooooao 


53 
44 


Coffee—duty 14/perewt : dried, roasted, 


120 
135 
120 
i” 


108 
110 


116 
12 
128 
103 
110 
116 
125 
135 
112 

8 
104 
130 
120 


0 00 | Nitrate ef soda... 


osooo 


SUTURE EERIE 





Cheese—Edam 


Hides—0Ox &Cow prib s 
B, A.and M. Vid.drv... 0 
Deo & R. Grande, salted 9 

Brazil, dry 
Drysalted ... 

Drysalted Mauri 

Rio, dry Rio Grande... 















West Coast hides .. v 
Cape salted.. 0 
Australian..... o O 
New York.. 0 
East India.. 0 
Kips, Russia... 0 
S. America Horse, prhde 8 
Indigo—duty f free 

Bengal ...... -perlb 1 
OBO ccccocccccesccncsvecsoseses l 
Madras ... « 0 
Kurbah ........ a | 
Guatemala .........000- : 1 


Leather—per |) 








Crop hides......30to45ibs 1 
do sonneonaell 65 1 
English butts ...16 24 1 
do | 36 11 
Foreign butts ...16 25 1 
do &) 1 
Calf Skins 35 2 
do 75 1 
do 100 1 
Dressing Hides ae 
Shaved de ae | 
Herse Hides, Eng! lish wonsee l 
do Spanish ...perhide 9 


Kips, Petersburg, per lb 0 





de East India............ 0 
Metals—Copper perton £ 
Sheating, belts, &c...... 106 
BOCEOEB cccvocececesseevesee 102 
OR esisccseccsovoes » 85 
Teugh cake ... . 9) 
BORE BOC vnincocersesecees 91 
Iron, per ton 
Bars, ke., British ...... 1: 
BRO BREE cavesscvecvcce-ces 1: 


Sheets 
Pig, Ne. 1, Wa 















Bare, Wales ..cccoscccsosse 1] 
BRREES. cxascnvenccesonseneecnne ll 
Piz, No. 1, Clyde.. » (5 
BOG Ih .cconccevssnvces eo 20 
Lead, per ten—Eng. pig. 24 
sheet 20 
red le 5 
whited 5 
patent Shot ......cceceee 27 
Spanish wig ......0.-eeceres 2 
Steel, Swedish in keys... 22 
in faggots........cccceeeces 2d 
Spelter 
Tin, English blocks, p te 121 
bars in barrels.... 
Refined .. 
Banca..... 
Straits ... 
Tin Plates, per box 8 
Charceal, I C ......0.006 - 36 


Coke, IC ..sccorse-evrseees 31 
Molasses—<d:yl0dpcwt 9 










Qils—Fish £ 
Sperm ........000.per tun 93 
Southern, pale eopecsesnnee 33 
Seal, pale ...... 34 
a 34 
East India... 26 

Olive, Gallipeli » 48 
Blelly ....ccc00. -. 42 


BERIAWR cccccecercscscscescce 44 


Seed, Linseed...... per ton 29 
Rape refined English... 35 
Do Fereign ....... 36 
BrOwWN ccoscecee 
Cocoa-nut .... ee 
Palm (Lagos) ........00-008- $05 


Oil C.kes, Lins 
Foreign 


RAP! con ccccccccevccccccccccoee 
Oi] Seeds— . 
Linseed....ccccccee per qr 59 


Rape, Calcutta, R.A.7. 52 
Petroleum-Retined.pr gal 1 
Ref.ned coal oil ......... 0 
Provisions—duty fre« 
Butter--Waterferd pr.cwt 
CasTlOwW cccvccevcccecsecccese ) 
Cork, 4ths to lst 
Limerick ........ v 









Friesland tresh 136 

| Jersey vo1 2d 
Bac on, singed—Watertd. 74 
Lime TECK wvncocsovevcsscons 72 
JOT cccccevevsecove-conenges 72 
Hamburg . 63 
Hams, York. 4 
Sete scan 93 


Lard — Water ord | j 
Limerick bladder ... 74 
Cork and Belfast do ... ts 
Firkin and keg Irish ... 60 
American & Canarian 40 
Cask do do 56 
Pork—Amer & Can..pr.bl. 70 
Beeit—Amer. & Can. pr.te. 95 
. 60 





Gouda,......s0000 








Canter ...00. coccosse 0 
OO 64 
Rice—iuty free 
Bengal, white 
De carge . ba 
PD  nitiinnneuaencenaninsen 
Arracan, Kangeon, &c..... 10 
Saltpetre— 
_ per ewt 23 
English, refined ........ - 28 
1 





weer . 


soos 


le el ee el el 
~ 


Sm Mwc 


2 

2 
—_ ee: 

‘ 





Sago—duty 41 perewt s 
ae perewt 16 
Seeds—Caraway...prewt 33 


Canary ...ccccsesseeesees per qr 
Clover, red .. or CW 
white .. 







OCTRNEET cccccesacnncenseseuce 22 
Linseed, forei , «es perqr 57 
0 


BOMDRY cccccccccsccocsss cece 


Mu-tard, brown...per bush 12 


white 


Rape per last of 10 qrs ...£29 


Silk—uduty free 


Surdah ....... coves. per lh 19 
Cossimbuzar ....0.ccccccsee ] 






Gonatea ... 
Comercolly... 
China, Teatlee 
Tayssam...... 


Fossombrone ......- 
OY cnisinvws 
Milan 
ryanz nes— 
Piedmont 22-24.. 
Do, 24-28. 









Milan & Bergam. ‘}8-20 37 
Deo, 22-24 : 

Do, 24-28 

Do. 28-32 3 
Trams—Milan, 22-24 ...... § 


Do. 24 28 
Brutias—Short reel. 
a 





meeene- ty epper, duty free 






Malabar, &C.....000. per lb 
SERRE --cepsencesuanitienave 
Tr OI ascicieuniiccauinaeniieiae 

Pimento, duty free 
Mid and good...... per lb 
Cinnamon, duty free 
erent. 8 BB nsincsses ° 


Malabar and Tellicherry 
Cassia Lignea, duty 
«per cwt 






Cloves, duty free 
Amboyna and Ben- 
cooien 
Zanzibar and Bourbon 

Gin ger, duty free 


FE. i a4, com.....per cwt { 


Do ( ochin & Calicut 
African 
Mace, duty 
Nutmegs, duty free 


Spirits—RKuum, duty 10s 2d per g 
Jamaica, per gal., bond, 
SORBET sccsccsceste 

30 to 35 — 
tine marks 


Demerara, proof...... 
Leeward island — ,.,... ° 
East India = socces 
Foreign “senses 


Brandy, duty 10s 5d per gal. 


= > ee . 
Vintage of \ 187 
1871 .. 
Ist brand 1870 
‘ 4 - 
ia hhds | 1eAg is 
Geneva, Common .,........ ° 
PERG cccewscncosccccccsccesecce 


Corn spirits pf duty paid 12 


Spirits f.o.b. Exportation 


Malt spirits, duty paid ... 12 
Sugar—Per cwt—Duty paid 


British Plantation—Daty. 


grocery 2/8 2 
refining......... 2/,2/6k2/8 2 





Foreign Muscovy ado, 


grocery ... 2/8 2 


retining . 2/,2, 2/5&2/8 
Mauritius, cry ‘stalised— 


Mee, LEST scvceoces 2/10 § 


134a14.. 





10al2.. “— 2¢ 


Syrups, lw togd vel. 
lowto fine brown...2 
Bengal, Benares,low to fine 
WHILE nccccccccrvecsescceee 


Date,lwtotineyl...2/5&2/8 2 


very low to fine 
DFOWMN .....000. 2/&2/5 
Penang, superior yellow to 


good white >... 2/9K2 10 
low to fine yellow.2/5X2/8 2% 


ow to fine brown...2/&2/5 
Madras— 
crystalised White ......00. 
low to fine vellow...2/8 : 


Native, low brewn to low 





VOLOW ccecccscecee WkK2/5 

DARROTY  socrccccccceccnces 2 

Siam and China, lew to 

iwhite ...2/s&2/10 

ti and 

grey. vX2/s 

rowu pesnessoven 2 

Ma i. claye vommon to 

LOOT cccccccccesccsccecees z/ 

M VARS .cccccecoscesve — 
Jav 


low to mid. white... 2/10 ‘ 


low to tme jellow and 


ETCY wcccccccerevesecevees 2/8 25 
Havana. white, abeve No, 
1B ..ccoces coccsesssesces _ 
fiorette, Nos. 15 a18.2/10 
yellow, 12 a 14..2/8 


_ 10 all..— 
brown, 7a 9..2/ 


Bahia & Maroim, low grey 


¢ 


low to fine brown..2'€2/5 | 


Perna, Paraiba,X Maceio, 


ve mid. white,..2/8 2 


Seaesooaesecvooooosooecosea 


= 


_ 


@cocooeccecocosoco 938So° 
eco@eocoeceo oo 





orm 
~oo 
12 


~ 
wre 


ea 
° 


»> © ere © 


aCe 


o Oof@ 


cn 
we 





_ 
oz 


wort os 
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“ 
CoO Oe COO 


e&nwPeoenw les ® 


~ 








to mid. white 2/5X2% 2% 


Refined—For consumption s 
8 to 10 ib loaves ........ 0 


12 to 14 loaves ....... coco O 0 
Titlers, 22to24lb ...... 33 6 
Lumps, 45 Ib ..ccccccoscsses 33. 0 
Wet Crashed ...ccccccccesse 90 6 
.. 22 6 
— 
Treacle.... ecore 1S 6 


PROTOS coveccees 
Bastard . 








For export, free on board 


Turkey loaves,1 to 4 lb 0 0 


6 Thy OR WEB: cocecccsevecce on © 
10lb do .,, ooo as 0 
14lb do 0 0 
Titlers 22 to 23° Ih. 0 
Lumps, 40 to 45 Ib 0 
Crushed . i) 
Pieces .... 0 


ee icresenicssenausiers oe 13 
Dutch, refined, f.o.’. in Holland 
20 1b loaves superfine ... 30 


201lb do No.1 ... 30 0 


Crushed, superfine, in bbls 31 


_ No. 1 — 30 3 
0 
Belgian refined, f.0.b. at Antwerp 


_- No. 2 — 2 


4 and 3 Kilo loaves ...... 31 
Crushed, No, 1 in barrels 30 
Tallow—duty free, per cwt 
St Petersburg, Ist Y C... 41 
Tar—Steckholm... pr bri 33 
ATCHARGES ccccccrvevesisoces 29 
Tea—iuty 6d per lb 
Congou, fair to god......... 0 
Kaisews, fine to finest 1 
Pakling, fine to finest ....... 1 
Ning Yong and Oolong ... 0 
Sorchengs, finest . l 
Flowery "Pe koe, fine to flnst 2 
PORCINE “cvcccustnssiccveescice 0 
Caper, finest - 0 
Orage. Pekee, goodto finest 1 
Twanky, tine’ to Hyson knd 
Hyson Skin, good to fine... 0 





Hyson, finest ...... eovseccoccce 2 
Young Hy son, fine to finest 1 
Imperial, fine to finest...... 1 
Gunpewders, Moyune..... 1 
Japan, fine to finest ......... 1 


Col. Yog.Hyson fine to finest 1 
Assam & India, flowry Pek, 
Timber — Timber and 
Hewn Wood—Dantzic 

& Memel fir...per load 60 
Riga tir ..... 80 
Swedish fir sees 60 
Canada red pine .... 70 
— yellowpiuesarge 













85 

ae - small 65 

N. Brnswk.&Can.Bd.pine 80 
Quebec OAK  .recccccereeses 10 
Baltic oak ...... 100 
African oak . » 
Indian teake . 240 


Wainscot logs 1 each 70 


6 


cM ON- 


Crionwe& 


eee Oh Ne 


110 
55 
65 

ily 

105 
75 

120 

iso 

170 

0 

290 


0 135 


Deals & Sawn & Prepired Wood— 


Norway,Petersbg stand £10 10 








Swedish ......... + 1010 
Russian .. 11 10 
Finland  ......... ° 10 18 
Canada Ist pine....... : 

om «BiB semssesees 


American spruce .... 

Dantzic deck, each 
Staves— 

Baltic, per mille......... 

Quehec, per standard do.100 


Havana 
_— cigars, bd duty oe 
Turpentine—per ew: 
American Spirits ....06...... 31 
PremGh GO co-coccccscecccscecce 


Celumbianlf.duty3/&5pe 


Tobacco—dy3/plb&é5pct. 5 
Maryland, per |b, bomd..... 0 
Virginia leaf ........ 0 
-— stript ... 0 
Kentucky leaf 9 
= stript 0 
Negrohead ......... 1 
0 

2 

v 









13 


cw 
~ 


0 


Wool—English—per pack of 240 lbs 


Fleeces S. Down hogs...£19 16 


Half-bred hogs ......... 21 


Kent §eeces ..0.00.00-00 20 10 


S.Downewes& wethrs 16 





IE iin 20 
Soris—( lothing, ; icklck 19 
PTIME cooscccecccoreece - 16 
Choice .... - 15 
Super - 14 


Combing —Weter mat 19 10 






PICIOCE <0-ccccesccscee 1s 
Common ..... -16 0 
Hog matching......... 23 


Picklock matching... 19 © 











Super -« 17 10 

Colonia:—per Ib sd 

Syaney.-Fieece K& lamb... 1 ; 
Scoured, &c,,..... ecccecce 1 
Unwashed .,...... oo © 
Locks and pieces ..... - oO 
Slipe and skins ........ 1 
P. Philip-Fleece & la nb 1 
Scoured, &c...... eoovescee | 
Unwashed .,......... ao O 
Locks and picces .... J 
Avelaide-rleece & lamb 1 
Sceured, & - l 
Unwashed ... «- O 
Locks and pieces ... .. 0 
Yy. D. Ld-Fleece &lamb 1 
Benved, Berescccsesesces - il 





Unwashed ... 


e+e vv 

Lecks andpieces t 
Cape G. Hope—F eve: 

ind lamb...... seVahes 1 

Scou ] 

Yuwashe eevsccce ( 


SPF aeN OMe Oe Oe 


20 
21 
21 
16 
21 
2¢ 
17 
15 
14 
20 
19 
7 
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dubbulpore ...... 2) Sllu: 4137} &6G@2z; 44446 | New South Wales ...|Aug24 7240) 8391) 
ior 


. Austrian line 
per Italy 
f Fra ice - 


63509) 6836" |3428061 3176040 | 
95) 3141863) 1860667 | 
5611676085 1531998 | 






Eastern Bengal .. : Hs 6487) eee ove N.of suencs Ayres. |Nov ¥} 1420! Lace] 














; 
2235K Lys? 13928853 § gill4g2 | 

' 

‘ 





BEFIS  cccacccesccccees | S70:} 78537|__... ese Nortl ern of | Prance.. |Dec, 2/3608617s5 N.-W.Frane | 377347 | 373156 | 
* Tbe aggregate is reckoned in tilese casee for the balf- “year ve; ginning isi August. ¢ Since 1si October. | 
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HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 
sphere of large towns, and by their process, which is patented, is cheaper than White Lead. 

It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 
the pores and forms an av:algam of the two metals, which protects the Iron from decay or 
incrustation. It should be used instead of Red Lead, which is proved +» be destructive to Iron 


exposed to Salt Water. 


ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with 


Selphate of Barytes, in proportions varying from ten to thirty per cent. 


produce good work with such material. 


No workman can 


Those who have obtained the Patent White Zinc 


Paint from Grinders who have not adulterated it, will never willingly use any other Paint for 


their best work. 


Euch Cask of Pure White Zinc is stamped— 
“ HUBBUCK’'S, LONDON, PATENT.” 
THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 


paints. 
suffered in hea th. 


TRELOAR 





iH J. NICOLL, MERCHANT 
© CLOTHIER AND OUPFITLER 


London—114, 116, 118, 120 Regent street, and 
22 Cernvhill. 
Manchester—10 Mosley street. 
Liverpool—5v Bold street. 
Birmingham—39 New street. 
TO PARENTS AND GUARDIANS. 
} Complete preparations have been mase for young 
gen'lemen's outfits on their return to school, The 
stock comprises tasteful designs in suits for younger 
| boys, and * regulation” suits as worn at Eon, Harrow, 
and other great schools. Overcoats in warm materials 
from one guinea, 





‘ % "ry ‘ . y Ty Tv ,. ° a 

T° GENTLEMEN.—EVENING 
d DRESS SUITS. 
THE SHIRT, HOSIERY, AND HAT DEPARTMENT. 

Great care has been taken in the selection of winter 
stock, and with special reference to the colours being 
suitable for each dress. Whether in the hats, hose, ties, 
| or other articles, they will be found to karmonise with 

the particular tint of dress selected, The shirts and the 
underclothing are of superior quality, while the prices 
| are most moderate, 


Evening Dress Suits of the highest finish and fashion at 


Hl. J. NICOLL, MERCHANT 


CLOTHIER AND OUTFITYse R. 
_London—1} 4, 116, 118, 120 Regent street. « 
hill, Manchester—10 Mo ley stiect. 


| und 22 Corn- 
street. Birmingham—39 New street. 
| 


Liverpool—d0 Bold 


_DINNEFORD’S MAGNESIA. 
The medical prof: ssion for thirty years have approved 
of this PURE SOLUTION of Magnesiaas the best remedy 
for Acidity of the Stomech, Heartburn, Headache, Gout, 
| and Incigestion; and as the best mild aperient ‘or 
| delicate constitution ally alapted for ladies, chil- 
| dren, and infants. DINNEFORD and CO, 172 
New Bond street, London, and of all Chemists. 


| OLLOWAY’S OINTMENT 

AND PILLs.- Ulcers, Wounds, Sprains.—-Bad 
| legs, old wounds, and sprains, whether recent or chronic, 
| Yield with surprising « to the cooling, healing, 
| 4nd curative properties «f this inva‘uabe ointment. It 
{ May be relied on in all such cases as have baffl 
| hospital 





B, Esper 


erity 


d the 





skill of our best 





surgeons. No matter the 
length of time the maiady has endured, this ointment, 
Sesisted «y a course of Holloway’s pills, wilt quickly, 
but certainly, reach the core of the complaint nd 
thor: ¥ «radicate it, without additional impediments 
'o pleasure or busines These remedies wil!) overcome 
the worst forms of disease, and the fowvlest etate of the 
They ne 


blood. ’ iil in extirpating noxious homour 
the first t : : 
1¢ frst step ards :enewing soundness, 


~ 


SPECIALITIES IN COCOA-NUT 


Which, for upwards of thirty years, have been 


of LUDGATE 


ESTABLISHED A.D. 


| 
WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. 


| Priced Furnishing Estimates for the MANSION, the VILLA, or 
Complete Illustrated and Priced Catalogue, Gratis and Post Free. 


DEANE AND CO. (46 Kixe Wittram street), LONDON BRIDGE. 





“For public schools, and all rooms occupied by children there will now be no excuse for using poisonous 
Parents have remarked that their children on returning from the country to newly-painted houses have 
The reason is evident—the breath extracts the insidious poison from paint, and the lungs 

draw in the deadly vapour."—Joun Burt, September 14, 1559 


I'TRELOAR AND SONS’ NEW PREMISES, 
No. 69 LUDGATE HILL, Next Door to their Old Warehouse, 
; Aro NOW OPENED, with a large Assortment of Durable and Decorative FLOOI 


consisting of Cocoa-nut Fibre Matting and Mats, Cork Carpe 
Floor Cloth, Kamptulicon, Linoleum, &e. 


R COVERINGS 
Mattings 


+ Iriants 
t, Oriental ra, 
in a ion t 


» the 





FIBRE, 
HILL. 


1700. 








~ TY. Y ‘ 
DEANE AND CO 
444 ha 4 4 a ea 
45 KING WILLIAM STREET, LONDON BRIDGE 
DEPARTMENTS. 
Cutlery | Fenders and Five Irons I nz 
Electro-Plate Gaseliers and Lamps B try 
} Dish Covers | Glass and China Bu nmongery 
| Tea Trays and Urns | Bedsteads and Bedding Me Tools 
Clocks | saths I ements 
Brass and Copper Goods Stoves and Ranves Dairy U ls 
Tinware | Hot-water Apparatus Horticultural Tools 
Tuornery Cornices and Poles Jron Hurdles and Fencing 
Brushes and Mats Steel Pens Saddlery and Harness 


the 


rN ‘ ‘ oO - a - 

4 GIDIt S.—-A NEW 
4i4 OVER SHIRT, which will 
old-fashioned and 
The gidius is perfectly 
from the finest Segovia wool. 
of the Eureka shirt. 
measure fee by post fromthe So 
FORD and CO., 41 and 44 Poultry 


i ry ’ 
ELASTIC 
entirely dispe 
inking coloured 
rinkless, and made 


> the 





se 
with the 
flannel. 
inventors 
: ’ » 2 
terial and Self 


s, RICHARD 





Patterns of 
Pattern 
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BETTS, PATENT CAPSULES.— 
) NEW PATENTED MATERIAL. 
“Inthe interest of those merchants who are concerned 
in Bottled Wines and Spirits, we call a’tenton 






i to the 
fact that Messrs Betts and Co., r pew patent, 
claim to possess the power of preventing not only the 
importation of unused t 


all Capsules 
eir rights, 
rsed.""—WINB 


on Bottles which in any way 
either in form or the n 
‘LRADE REVIEW. 





Letters Patent Granted to William 


Petts, of No] Wharf 
road, City road, in the Counts of 


Middlesex, Capsule 





Manufacturer, he tion of a New Manufacture 
of a Material t used i Production of Capsules, 
and for other Purposes where Thin Flexible Metallic 


Sheets are Employe he 
Patent Sealed the 3lst March, 1868, and 


lated the 
16th January, 1869. 








London: Printed by Geo. E. Eyre and Wm. 
Spottiswoode, Printers to the Queen's Most Excelent 
Majesty. 

Vv ished at the Great Seal Patent Office, 25 


Southampton buildings, He 


1569 


‘AUTION.—BETTS’S CAPSULE 
PATENTS are being infringed by Impor 
Capsules made in Contravention of his 
necessarily are numerous, Betts being ¢ 












ventor d Sele Maker in the l iv gdon.—1l 
Wharf road, City rowd, London; and Berdeaux, France, 


2m YAPE OF GOOD HOPE, 


=\4 , NATAL, AND ZASZIBAK 
sn tole — KOYAL MAIL SEKVICL.—The 
———COUNNILUN STEAMSHIP COMPANY'S 
PACKETS SAIL from SOUTHAMPTON on the 5th, 
15th. and 25th, a rom PLYMOUTH on the 6th, 16th, 


and 26th of each month. 








The packet of the 15th calls at St Helena. The 
packets of the &th and z pgnt with Mossel 
Bay, East London, and that of the Sth 
with Mozambique and 

Passengers a' dt ren from Londén 

: upton free gents’ charges, 

nouih, at piv to F ner 
and Merce ll I n r to the 
Company's Ottice, « 5 4 ? 


COTTAGE, | 


——— i 


() VERLAND ROUTE 
vid MARSEILLES—MESSA 
GERIES MARITIMES DE FRANCE 











—%7 Cannon  street.—French Mail 
Steamers leave Marsei!les, vid Suez Canal, on the fol- 
lewing Sundays, at 10 a.m. (calling at Naples for mails 


and passengers) :— 


TRAOUADDY.Die, 21) f 
PEIHO .........Jan. | | Aden, Galle, Singapore, 
MEL KONG ...Jan. 18! For? fatavia, Saigon, 
SINDEH  ..ccceces Feb. + Xors Hong Kong, Shang- 
ANADYR ...... Feb. 15 | | hae, and Yotohama, 
TIGRE .........Mar. 1) 

The Steamers of the 21st Ds 18th Jan., and 15th 





Fel 





conn 
















‘ ‘ th the steamers for Reunion 
and Mauritius, and those ith Jan., Ist Feb., 
and Ist Mar., at Galle with the steamers for Pondi- 
cherry, Madr i t 

For Alexar 






ry Thursday, noon. 

lay, 5 p.m. 

y Saturday, 5 p.m 
1 


For Constanti 
For Algiers eve 





The Company's weekly stenmers to Alexandria, con- 
nect at Alexa a with the Eng! 
Brindisi y 

For 


‘OMPANY'S 





ish Mail Steamers from 


2, freight, and information apply to the 
AGENT, 97 Ca: , 

2%. ()VERLAND ROUTE— 
. \ i The PENINSULAR and 
ORIENTAL STEAM N: 
COMPANY book 
receive cargo and parcels by their 


1 street, E.C. 


Sea VIGATION 
passengers and 


steamers tor— 





From 
From Venice 
Southamp- (calling: From 
ton. Ancona). Brindisi, 
Every ) 
Thursday, > ove eee 
at2p.m. ) 
Every Every 
Thursday, - J >» Monday, at 
at 2 p.m, ing. 5 a.m, 









Thursday, ) y f{ Monday, 
1, 15,| morning, | Jan. 12, 26, 
129, | Jan. 9, 23,| and Feb. 9, 












and Feb. 6, at 5 a.m, 
and e | andevery {| and every 
eevee alternate alternate | alternate. 
JEPAD cccccceee Thursday. J) Friday. Monday. 
ae ae Fr Monday, 
Australie......] at 3pm, |, os 22 Jan. 26, ee 
Ne Zealand {| andevery {°° *%, ane a.m., every 
every fourth | fourth 
fourth | Fridey. | Monda 
Thursday. } ce bs ve 
Abatements are made in favour of Passengers from 
the eastward Suez retu by the Compan 
Steamers within six or twelve months ef their arri 


Passeny ire now booked through, via Bombay, fo 
the principal Railway Stations in India, and through 
tickets to Venice and Brindisi a ued at the Com- 
pany’s Office. Tickets to Brindisi only can also be 
obtained from Messrs Lebeau and Co., 6 Billiter street 
(South Italian Railway Office). 

For Rates «f Passage M 
other informat pply at 
Leadenhall street, E.C.; a 


itsiness only 





re 1 








ney and Fre 
( 


ight, and all 
ys Offices, 123 
r ;assenger and parcel 
t 25 Cockspur s reet y 








5.) 


A> KTEAM SHIPS.— 
“te MI _ 7 Toe GENERAL STEAM NAVI- 
See GAIION COMPANY'S powerful and 


first-class STEAM SHIPS leave from 
St Katherine's Wharf for :— 

HAMBURG — Every Wed 
Jan. 7 at noon; 10 at 9am. 
£) 6s. Extra vessels, carrying » only, leave also 
every Tuesday, Thursday, and Sunday morning. For 
particulars of ireight apply to F. Stanhischmidt and 
Ce., 90 Lewer Thames atreet. 

HAVRE—Every Thursday, Jan. 
lls; fore cabix. 53. 

ROTIERDA™M and the RHINE—Every Wednesdey 
and Saturday. Jan. 7 at 10; 10 at 11 am. 
cabin, £1; fere cavin, lds, Return tickets, 30s and 
22s 6d. 

ANTWERP, BRUSSELS, COLOGNE, and the 
RHINE—Every luesday, Thursday, and Saturday at 
noen. Chief cabin, £1; fore, 15s. Return Tickets, 
30s and Brussels, 17s 3d; Cologne, 29s 6d, 
Leaving Antwerp for London every Tuesday, Friday, 
and Sunday at noon. 

OSTEND, BRUSSELS, COLOGNE, and the RHINE 


? 








y and Saturday, 
n, £2; fore cabin, 


Sat8a.m. Saloon, 


228 bd. 










—Every Tuesday, Wednesday, and Saturday. Jan. 6 
and 7 at 3; 10 at 5 am. leaving Ostend 
fur Londen every Tuesday, Thursday, and Friday 


night. Chief cabin, 16s; fore, 12s. 
Celogne, 30s 5d. 

BOULOGNE—Daily, except Monday. 
6 and 7 at 3; 8 and 9 at 4; 10 at 
Chief cabin, 115; fere, 3s. 

From Irongate Wharf for:— 

CALAIS—Jan. 5 at noon; 10 at 6 a.m. 
lls; fore, 8s. 
From Lendon a 


Brussels, 178 5u ; 


Jan. § at 1; 
5; 11 at 6 a.m, 


Chief cabin, 


i Continental Wharf, 92 and 93 Lower 
East Smithfield, 
EDINBURGH—Every Wednesday 

van. 7 at 2] 10 at noon, 

fure, 155 ; ueck. 103. 

NEWCASTLE—Every Wednesday and Sunday at 

9 morning. Salcon, b2s; fore, 8. 
YARMOUIlli—Every Wedjnesday. 

Saloon, 8s; fore cabin, 6s. 

From Custom House Quay. 
HULL—Every Wednesday and Saturday, at 8 morne 
ing. Chiet cabn, 83; fore, 6s. Return, 12s or 9s_ 
Offices: 71 Lombard street, and 37 NMegent's eircus, 
Piccadilly. 


i” a r y T kT TX 

kb! CATION IN. GERMANY.— 

ANGLU-GENXMAN ESTASLISHMEN;,, ponnr 
en-the-Khive, founded in 1547.—The Principal, Herr 
THOMAS, pre: ares Gentlemen's Sons for tue Army, 
Civ'l Service, and Mercantile pursuits. German are 
French are constantly epken in &is establishment, 
where the comforts of an English home are provided 
by an Englisn y (Mrs Thomas). The vighest re 
ferences given.—Appiy to Herrn Director THOMAS 
5 s, B tne-Khine. —Prequent escorts. 


and Saturday, 
Fares: Chief cabin, 20s; 


Jan, 


7 2p. 
¢af 3p.m. 


s o>) Neon} 
, 


Chief | 
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BANK OF CALIFORNIA.—THE 
) ORIENTAL BANK CORPORATION are pre- 
pared to issue Drafts at sight on the Bank of California 
San Francisco, thetermsfor which may beascertaine 
at their office 
Threadneedle street, 


YATIONAL 


s 





1872. 


BANK 


OF 
(Limited), 


Hap Orrice—80 King Wiliam street, 
BANKERS. 
Bank of England, National Provincial Bank of England, 
National Bank of Scotland. 

The Bank grant Drafts, negotiate and ecllect Bills of 
Exchange peyable at Bombay, Calcutta, Madras, 
rachee, Colombo, and Hong Kong, on terms which may 
be ascertained at their Office. 

They undertake the purchase and sale of Indian Go- 
vernment and other securities, hold them for safe cus- 
tody, and realise the interest and dividends as they 
become due. They also collect pay and pensions, and 
generally transact every description of banking agency 
business connected with India. 

The Bank receive money on deposit for fixed periods, 
repayable at twelve months’, six months’, and fourteen 
days’ notice. 


HE AGRA BANK (LIMITED) 
EstTarLisnep ts 1833.—Carita, £1,000,900. 
Heap Orrice—Nicholas lane, 
Brancnues in Edinburgh, Cs 


INDIA 


London. 


Kur- 


London. 
Madras, 


Lombard street, 


rlcutta, Bombe Ly, 








Kurrachee, Agra, Lahore, Shanghai, Hong Kong. 
Current Accornts are kept at > Head on 
the terms customary with London bankers, and rest 





allowed when the credit balance does not fall below 


£100. 
Deposits received for fixed periods on the following 

terms, viz.:— 

At 5 per cent. per annum, subject to 12 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 


months’ notice of 


Bix1s issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Saves anp Purcuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 


Interest drawn, and 
peNsions reais ed. 
Evéry other description of banking business and 
pney agency, British and Indian, transacted. 

J. THOMSON, Chairman, 


} ONG KONG AND SHANGHAI 
BANKING CORP — T ION, 
Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 1,000,000 dois. 
Covert or Diznecrors aNp Hxap Orrice In Hoye 
KONG. 
Lowpon ManaGer—W. H. Vacher, 32 Lombard street. 
BankERS—London and County Bank. 
BRANCHES AND AGENCIES. 


army, navy, and civil pay and 


x mg Kong “ankow Saigon 
Shanghai Yokohama Singapore 
F chow Hiogo Bombay 


Manila 

The Corporation grant Drafts upon and neg 
collect Bills at any of the Branches or Age 
receive Deposits for fixed periods, at rates varying with 


the period of deposit 


Ningpo Calcutta 





tiate or 





The Corpers tion issue Letters of Credit and Circular 


Notes, negotiable in the principal cities of Europe 
Asia, and America, for the use of travellers 
They open Current Accounts for the convenience o 


nts returning from China, Japan, and India. 
They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custoc) 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 


constitue 











Shareholders having their shares on the London 
register receive their dividen's at the fixed rate of 
4s 6d per doilar. Dividends are payable in London in 
April October on receipt of the advice of meetin 
in Hong Kong, held in February and August. 


()RIENTAL BAN K 
CORPORATION, 
Incorporated by Roya 1 Charter, 30th August, 1851. 
Paid-up Zapital, £1,600,000. Reserved funds, £500,000 
Covrt or Directors. 
Depury-CHainmMAN—George Arbuthnot, Esq. 
Sir Wim. J.W. Baynes, Bart. | Alexander Mackenzie B 5 
Majer-Gen.H.Peiham Burr , Lestock Kobert Reid, Es 
Duncan James Kay, Eso 4. Walkinshaw, Esq. 
Carr Maxnacer—Chariles J. F. Stuart, Esq 
3-MANAGER—Patrick Campbell, Esq, 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bomt , Calcutta, Colombo, 
Foockow, Hiozo, Hongkong, Kandy, Madras, Mauritiue 
Melbourne, Point-de-Galle, Pondicherry, Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and saleof British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &e., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
§xed periods,the terms for which may be ascertained 
3n application at their Office. 

Office hours,10to3 Saturdays, 10 to 2. 

Phreadueedie street London, 1873. 
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PE LONDON 
: TUNIS ¢ mit 


Loxpo 


ANK OF 


s OrFicE—11 St Helen's place, London, E.C. 


DirREcTORS. 


























he Hon. Thomas C. Bruce Joon W. Larking, Esq , 
. Bruce. | J arking, Esq. 
Gir Charics H. Milis, Bart., | Harvey Ranking, E-q. WILLIAM PURDY, General Manager. 
M.P. J Stewar', Es 
s—Mesers Givn. ¥ nd C "OT OWING ) r 
BAaNKEI Messrs ( » d » { rie, and Co, \ NGLO-HI NGARIAN 
Letters of credit granted 3 . ecti and ‘ tt fb 
coupons encashed. All business ywneeted with the - n U Was re ved, in \ 
Tunisian Regency transacted prove rs year’s business, and with 
E. WOODINGTON, Secretary. to Art. 47 of the S te t to make a payment on ac- 
: sount i i Cou sted the Ist January 
1874 = 
’ ITP pp . ws I Lon dire s m 8 tat ar) . 
(SHARTERED MERCANTILE London Directors will publish statement show- 
/) BANK of INDIA, LONDON, CHINA ate Fara fa See wean of the 
A. i e-th, ay ec ected in a few 
Incorporated by R« ( ter By x E. LENTZ.) . 
Head Office—é65 Old Broad street, London, E.C P. BROT ) ts — 
, BC. : ' ; me 
BRANCHES AND Svus-BRANCHES:— asi ' th Dec., 187 
In Inpra : Bombay, Calcutta, Madras = 
. n) " . : rn ’ T mn ’ - 
CEYLON : », | G 2 ’ 
Senate Sas LEM Salk ena saa r P : | HE NATION AT, BANK Ok 
7 : - ingapore, Pen i . AUSTRA -ASIA. 
en : atavia ncorporated by Acts o — ; 
t1N ne-} — ‘ : a" Victoris 
ee ee 7 gt v,51 ui, Hankow South Australia lia, vn 
J i . eteeeeee RAUL 7 
. ns. | Capital, £1,000,000. p, £660,000, 
BaNKE | Reserve 
Bank of England. | London Joint Stock Bank | OFFICES—149 Lea , Ed 
TI Bank receives money n deposit, buys and sells 
of Ex a ‘ sues I a . and ¢ ilar Bank cts banking business of eve ry 
and ans s B gy and A . ies pti v. > See ee ae 
business Ly Eas terms t don | terms. Approved bills negotiated or sent for collectio 
applicat nd Letters of Cre } t Bank's branches 
a ea Vict sou ard Western fame 
; an lits A «Ss Wales and Q 
1 DE py : ‘ a N ’ id Queensland, 
vs RED B ANK “OF INDIA, T. M. HARRINGTON, Manager, 
AUSTRALIA, nd CHINA 
Hatt urt, Thr icedle street, London nn - 
a rporated by Royal Charter. H ly A N G L ( =f G \ P T | A N 
ee I aicccaciesenvniseriiionsoce £300,000 BANKING COMPANY (Limited 
Covert or D ons, 1873-74 Capel, £1,000,000. 
) ( irma Andrew Cassels, Es Aepres 50,000 shares f £20 each. 
Fre ik. W.H g s, Es Will nMa tan.Esa Reserve £300,000, 
John Jones, Esq | William. Paterson, Esq. — i ,_ BaskeRs. 
Thomas Lan iL 7 Wiese. Es 4 e@ ban ] ana, 
Emile Levit | ; . I I Stock Ban} 
AGENCIES xD BRANCHES. Notice en, that this Bank will receive 
Bombay, | Singapore. | Manila, nx sepoOsits i not less than £250 on the fol- 
Calcutta, Batavia, Shanghai, ) terms 
~~ ab | Hong Kong, Hankow. For six mi 8 ¢ A At the rate of Five per Cent 
kan goon, per A 
; je Interest pay e half-vyearly for twelve months certain. 
The C« ration grants drafts payable at the above | ** 5!* per Cent. per An By order of the Boerd, 
nce 1d brar hes ; t and receive for collection — 0. FOA, Sec retary. 
lis of Exchange eee f Credit : undertake 27 4 8 re, L rd street, 
aa %h 1672 
the purchase and Sale . of | lian Government and othe August 6th, 1573. 
Securities, hold them for safe custody, and receive | —— a 
interest or dividends as the ‘ e due. N T 
st i 3 )} 
SU eaten RR a e-e ca T HE ; ELU L AND 7 ON DON 
be ascertained on application. Ome (ilensted 
J lished India in 1844. 
EUTSCHE B = | Heap Orriex—76 King Willan street, 1 
— GUNTS BoM Y l ‘ 
(Registered in Berlin, as a L ted Company under ! - NKEKS—I 
P in i . 
sat Rat i] 7 ) OS 
CAPITAL SUBSCRIBED AND PAID UP, 15,000,00 I oon eee DEPOSITS = 
{ALERS 250.000 ; ee : 
secaemaenivien ta Z — S oe 7 At 5 per cent. per annum, subject to twelve months’ 
LLSsEAVE I ] = (4 a" . » ‘ ¢ ’ ‘ 
: ‘ v; } ¢ 4HALLI ) \ i | pusits st | 3 
Heap Orricr, Bi Sod 29 Stra s y he i icatior Special rates als 
mn 1 nda 8 vl 
s = ( ent c unts ke nd int st l € 1 
a I NDOW . I mum ba s of £100 
N i i > I } rant af tes and yllects bills 
LON i. I } 8 ! i $ g ly i 
\ N I Ban Ss € \ pur is All 
I ~ \ a ‘ ha I sf oans, -Dare re- 
AGI ¥ : s v ia iiects iVi- 
Mess K Ss: a draws \ ivy nd civil ps ind pen- 
: s free of charge t istituents 
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